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Steel ingot production has risen to a new high record for 
the entire recovery. This probably brings to a close the period 
of hesitancy in industrial activity caused by the January-February 
slackening in the automobile industry. 
Easter buying is expected to reach a 
volume 25 per cent greater than that of last year. 


Most sections report 











from curtailment caused by floods 

is indicated by the weekly busi- 

ness index for the week ended 
March 28. Actually, however, the rise 
in the business index to 94.1 (prelimi- 
nary) from 92.6 for the week ended 
March 21 reflects greater gains in some 
directions than can be accounted for by 
recovery from flood conditions. New 
Engiand had not recovered fully, as 
shown by the fact that electric power 
production in that area was only 1.4 per 
cent above that of the corresponding pe- 
riod of 1935, as compared with a figure 
of 2.8 per cent for the week ended March 
21 and 8.7 per cent for the week ended 
March 14. Consequently there must have 
been other factors making good this 
deficit. 

The chief other factors have evidently 
been further increases of a fundamental 
cyclical nature in steel ingot production 
and automobile production. With respect 
to the recovery in steel ingot production 
there have been two questions which 
have bothered statisticians: (1) How 
much of last week’s rise in the rate of 
operations was the result of the pass- 
ing of the flood emergency? (2) How 
much of it was caused by anticipation of 
pending price changes? 

The Iron Age reports that “Flood re- 
habilitation work has brought sharp im- 
petus to steel releases * * *. Repairs to 
railroad and highway bridges, lock and 
dam reconstruction and general indus- 
trial rebuilding will require outstanding 
steel tonnages * * *. Fortunately, this 
business will likely be spread over a long 
period and will be followed eventually 
by flood control programs of great bene- 
fit to the steel industry. Release of rail- 
road materials were stepped up by the 
floods.” 

Much of this work, as stated by The 


Pte cosin complete recovery 


Iron Age, is in the future, and despite 
the undoubtedly large volume of orders 
for immediate delivery, it seems reason- 
able to conclude that some of the re- 
cent sharp rise in aggregate steel ingot 
production is attributable to demand 
that would have developed in the normal 
course of events. 

On the second question The Iron Age 
observes that ‘a further sharp rise in 
ingot operations is forecast for next 
week. Beyond that period the trend of 
production cannot be predicted as it is 
now impossible to estimate how much 
present activity is being influenced by 
post-flood adjustments and late cover- 
age against low-priced quarterly con- 
tracts.” Because of the importance of 
this latter question in appraising the 
general business outlook, we asked the 
candid opinion of the Pittsburgh corre- 
spondent of The New York Times, who 
accurately forecast the extent of the 
severe decline in 1934 which resulted 
from anticipation of price advances. His 
answer was an expression of doubt 
whether 2 points in the 64 per cent rate 
of this week can be accounted for by this 
particular influence. He doubts whether 
any distinct decline in output will occur 
from this cause. ‘The price influence 
is small as compared with that in the 
second quarter of 1934.” 

Further evidence of the cyclical nature 
of the current rise is afforded by the 
relative rates estimated by The Wall 
Street Journal for the Steel Corporation 
and the so-called independents. Before 
the depression the Steel Corporation 
traditionally ran at a slightly higher per- 
centage of capacity than the independ- 
ents. In the depression, however, the re- 
lationship was reversed because of the 
comparatively slow recovery in demand 
for the heavier steel products. As re- 
cently as last (Continued on Next Page) 
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November the rate for the Steel Corpo- 
ration was estimated at 42 per cent, as 
against 63 per cent for the independents 
Since then the spread has narrowed rap- 
idly, until last week there was a gap of 
only 9 points 

Although the estimated rate for the 
entire industry for last week was at the 
highest level since 1930, it was not at a 
new high record if allowance is made for 
the usual seasonal movements. Even 
with allowance for seasonal fluctuations 
however, it was at a level at which prac- 
tically all of the February-January de- 
cline in the adjusted index had been re- 
and the adjusted index for the 
estimated 


covered; 
current week, based on the 
rate of 64 per cent, will not only rise to 
a new high record since Aug. 4. 1930, 
but will also break through the ceiling 
established by. the limits of previous 
minor recoveries since the low point of 
the entire depression. This is obviously 
a favorable indication of import- 
ance 

Two important factors in improved de- 
mand for heavy steel products are rail- 
road and structural steel. Table I shows 
The Railway Age's figures on railroad 
orders for the first quarter 


much 


TABLE I. FIRST QUARTER RAILROAD 
ORDERS 
Freight Loco 
Rails Cars motives 
(Tons) (Number) (Number) 
1929 84,104 37,913 238 
1930 192,065 27,027 222 
1931 463,668 2,190 18 
1932 84,755 274 0 
1933 1,780 9 6 
1934 273,515 2€ ,399 23 
1935 186,392 830 9 
1936 359,642 8,913 73 
Source: Railway Age 
The expected building boom has yet 


to be reflected in the F. W 
poration’s figures on construction con 
tracts. Nevertheless details now avail- 
able covering the first half of March 
show a more satisfactory condition than 
indicated by the gross figures for all 
types of construction. Residential 
tracts, seasonally adjusted, regained 
nearly all their February decrease. Pri- 
vate non-residential contracts were 
slightly higher than in February. The 
principal decline was in public work and 
utility contracts 

Fabricated structural steel contracts 
continue to expand, notwithstanding the 
recent slackening suggested by the con- 
struction contract figures. Table II gives 
The Iron Age’s compilation for the first 
quarter 


Dodge Cor- 


con- 


TABLE Il. CONSTRUCTION STEEL 
AWARDS, FIRST QUARTER 


(Tons) 
1936 1935 


Fabricated structural! 286,835 215,515 
Fabricated plate 84,952 53,560 
Sheet-steel piling 14,905 5,566 
Reinforcing bars 118,565 

Source: The Iron Age 

Automobile production is back almost 
to the December peak. There is talk of 
an output of 500,000 cars and trucks in 
April, which would equal the April 1935 
figure. More conservative estimates are 
for an April output of 400,000 units, 
which would represent a continuation of 
the current weekly rate. Freight-car 
loadings are back to the pre-flood level 
Lumber production has risen. 

Cotton-manufacturing activity contin- 
ues at a fairly high rate, surprisingly 
high in view of the fact that over a con- 
siderable period sales of cotton goods 
are believed to have been almost contin- 
uously below production. In the woolen- 
manufacturing industry operations are 
somewhat lower, partly because of flood 
damage and partly because the period of 
abnormal demand seems to be drawing 
to a close. Wool prices have undergone 
a substantial recession. 

The outlook for a revised Federal tax 
program grows daily more obscure. As 
pointed out editorially in The New York 
Times of April 1, ““The methods that the 
Ways and Means Committee has so far 


pursued * * are not calculated to cre- 
ate confidence in its desire to allow crit- 
icism a full and fair hearing.’ 
Objections to the Ways and Means 
Committee's draft of the proposed law 
multiply. In The New York Times of 
March 29, Godfrey N. Nelson showed by 
specific examples of how the tax would 
operate that the plan is ‘complex, dif- 
ficult of administration and economically 


unsound.”” The National City Bank in 
its current monthly bulletin explains 
“the policy commonly followed by the 


directors of corporations—-and by man- 
agers of unincorporated business as well 


proposed Corporate Tax Law one fun- 
damental question has been generally 
ignored. Any industry processing a com- 
modity subject to wide price fluctuations 
will tend to show, in addition to actual 
operating profits and losses, other ‘“prof- 
its and losses” paralleling changes in 
the value of its inventories. Such profits 
are rarely realized in cash since they 
practically always remain tied up in in- 
ventory. To tax such income when it is 
impossible to distribute it would obvi- 
ously impair and even confiscate work- 
ing capital. This situation arises out of 
four basic facts 

1. In commodity processing industries 
such as tanning, wool, copper refining, 
&c., a great part of a corporation’s as- 
sets are always represenied by inven- 


















of not distributing all of the profits of tories. In the tanning industry, for ex- 
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any normal year. Business fluctuates in 


volume and in profits, emergencies oc- 
cur, and experience has taught the im- 
Without them a 
wrecked, its career 
capital lost, with employes 
and all dependents set adrift.” 

These principles of business are so ele- 
mentary that it seems absurd to have to 
mention them. It has remained for the 
Tanners’ Council of America, however, 
to call attention to one of the most 
pressing reasons why an undistributed 
surplus tax would be disastrous to some 
kinds of business, although the general 
nature of the problem was discussed by 


portance of reserves 


business might be 


ended, the 


George Buchan Robinson in THE AN- 
NALIST of March 20. In an analysis is- 
sued this week the Tanners’ Council 
states, in part 


In considering the present draft of the 
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ample, inventories are normally about 50 
per cent of total assets. 

2. The greatest part of the value of 
the finished product is usually repre- 
sented by the cost of the raw material. 
In the tanning industry the raw mate- 
rial constitutes about 65 per cent of the 
value of the finished product 

3. Inventories cannot be liquidated 
since they are essential to a continuation 
of business. They are, therefore, to all 
intents and purposes not liquid, but fixed 
assets 

4. The Treasury Department requires 
that inventories be valued at cost or 
market, whichever is lower. In effect 
this means that on a rising market, as 
the low-priced material is sold out of 
inventory, it is replaced by higher-priced 
goods. Assuming that inventories re- 
main physically constant, the profit 
made on the sale of low-priced goods is 
completely absorbed in inventories. Such 
profits represent involuntary specula- 
tion; they can rarely be turned into cash: 
they are not actual operating profits. 

Under the present tax law and the 
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regulation for determin income, in 


ventory profits are taxable Losses, how 
ever, cannot be offset against gains. The 
proposed law would aggravate this sit 
uation to an extraordinary degree. In 
periods of rising prices ventory prof- 
its, that is, fictitious n-realizable 
gains would be taxed much more than 
is the case today. Provisions in the pro 
posed law for offsetting losses against 
gains are entirely inadequate to comper 
sate for the sharply increased rate of 


taxes upon profits 

In the 
Ways and 
ably have to go ahead a! eport a bill 
in order to its dignity. The 
House will have he b 
to sustain the Ways and Me 


face of all these objections the 


Means Committee will prob 


preserve 





to pass ill in order 


ans Commit 


tee, especially since it is hardly likely 
that a very large percentage of the Con- 
gressmen have more than a _ limited 
knowledge of tax matters. It will then 


remain for the Senate to what can be 


done, if anything, to devise an economi 
cally and politically practical tax pro- 
gram D. W. ELLSWORTH 


The Week in Washington 


A Committee of Industrial Analysis 
for studying the effects of the NRA codes 
was created by an execut order 


The Senate debated the 
the Capper bill to amend 


var debts and 
Stockyards 


Act. It voted an additional! $12,500 to the 
Black Lobby Committee. Senator Van- 
denberg renewed his demand for a list 


of recipients of more than $10,000 in 


AAA payments. The heagenatins Appro 
priation Bill amounting $23,299,428 
was passed 

The Commerce Committee considered 
a billion-dollar flood control bill. The 


Fletcher bill permitting uw 
on national securities ex 
June 30 was favorably 


listed trading 
hanges after 
reported by the 


Senate Banking and Currency Commit- 
tee 

The bill extending the FHA's mod- 
ernization loans powers to April 1, 1937 
was passed by the House, which also 


approved bills to extend Title I of the 
Housing Act, to increase the capital 
stock of the Commodity Credit Corpora- 
tion and to register all lobbyists. The 
House sent the Agriculture Appropria- 
tion Bill to conference passed the 
bill granting the RFC power to make 
loans to flood victims 


At the request of the Department of 
Justice and the SEC, the Supreme Court 
refused to hear the Buri ase, testing 
the constitutionality of the Public Utility 
Act. The court ruled the Sugar Insti- 
tute a violator of the Sherman Anti 


date 
New York 
Case 


Trust Act, and set April 28 as the 
for hearing arguments on the 
State Minimum Wage Law 
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TOCK prices have made a moderate 
net gain for the week, a reaction 
at the start being more than offset 
by a later advance. Favorable re- 

ports from a number of important indus- 
tries and a slight lessening of tension in 
the Franco-German crisis have probably 
contributed to the improvement. 

The week under review began with a 
fairly sharp decline in which a number 
of leading stocks were carried down to 
the lowest prices reached since the mid- 
dle of March. The reaction, however, was 
accompanied by light yolume and at no 
time did the market present the appear- 


ance of being under important selling . 


pressure. On Saturday a moderate im- 
provement began which continued until 
Monday noon. After a moderate reac- 








- General Motors 
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High Low t. 
ere oe 118.8 116.6 117.3 
Mar. 28.. 117.7 116.8 117.6 
SS eee 118.3 117.3 117.5 
4 =a 119.3 117.5 118.7 
Apr. 1 121.6 119.4 121.3 
a Peesapees te: 124.0 122.0 123.9 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 
tion the rise was resumed. The pace of 
the advance was accelerated on Wednes- 
day and a number of issues moved up to 
the best levels since the early March 
peak. In a few cases those prices were 
even exceeded. On Thursday the advance 
was resumed on a broader scale. 

The most substantial losses during 
the Friday decline were in Chrysler, 
Westinghouse Electric, du Pont, Union 
Carbide, American Smelting, American 
Telephone, Western Union, Atchison, Al- 
lied Chemical and Standard Oil of New 
Jersey. During the Monday-Thursday 
advance the best gains were made by 
(which advanced to a 
new high record since 1929), Chrysler, 
Unitéd States Steel, Bethlehem Steel, du 
Pont, Union Carbide, American Can, 
Montgomery Ward, Western Union, Unit- 
ed States Industrial Alcohol, Eastman 
Kodak. J. I. Case was a star performer, 
rising sharply on only small dealings. 

The lessening of tension in the Euro- 
pean situation that has occurred during 
the week has probably had some favor- 
able effect upon stock prices. Up to 
date the crisis has caused no more mar- 
ket disturbance than the Italian diffi- 
culty last Fall. At the present time 
many financial observers believe that the 
chief unfavorable possibility in the sit- 
uation is the danger that political unset- 
tlement may precipitate the long-ex- 
pected collapse in the franc. It is inter- 
esting to observe that althougn Tne crisis 
is by no means ended prices are now ap- 
proximately as high as they were before 
the first news of the German advance 
into the Rhine area was received. 

Favorable business reports received 
during the week have undoubtedly had 
a good effect upon the level of common 
stock prices. Following a temporary dis- 
turbance caused by the recent floods, a 
number of leading industries have recov- 
ered fairly rapidly, and although a num- 
ber of uncertainties still remain, such 
for example as those connected with the 
steel price situation, it seems not im- 
probable that the second quarter will be 
a fairly active one and that earnings re- 


Financial Markets: Better Known Stocks Lead 
Most Issues to New Highs 
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ports for this period will make a favor- 
able showing. 

If another period of expansion in gen- 
eral business activity is beginning, it is 
entirely possible that some further ad- 
vance in stock prices may occur. Con- 
tinued expansion in general business ac- 
tivity would have a material effect upon 
the earnings of many companies, par- 
ticularly in those operating in some of 
the industries which have been most 
severely depressed over the past several 
years. Another expansion in genera! busi- 
ness activity as substantial as that which 
occurred during the last half of 1935 
would carry business up to a level slight- 


ly above normal, roughly equivalent to 
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Apr. Mar. Feb. Jan. Dec. 
1 cone Se se yee 
2 112.15 e606 108.84 107.34 
26 111.89 111.66 dais 108.56 
27 . 111.81 111.6 = 109. 108.42 
28 -- 111.80 111.85 110.04 108.40 
29 112.01 110.04 cial 
30 111.56 ---- 110.29 108.74 
31 110.22 108.65 


the average of the first quarter of 1930. 
At this level many companies would be 
able to earn enough on common shares 
to make present prices seem low, par- 
ticularly in the present money market. 
Comparatively little attention has 
been given the question of inflation dur- 
ing the past few months, no doubt be- 
cause of the stability of the dollar and 
because of the threat of a decline in the 
which would, of course, work 
temporarily in the opposite direction. 
It is interesting to observe that the 
market has as yet given little 
recognition to the changed gold value 
of the dollar. On a gold basis the Dow- 
Jones average of seventy leading stocks 
is still below the level of the first quarter 
of 1932, or the temporary peaks 
reached in the third quarter of 1932 or 
the Summer of 1933. The present level 
of this index on a gold basis is only 
about a fifth of the best levels reached 
in 1929. The present figure is only 
about 40 per cent of the level of Feb- 
ruary, 1931, and is about half the figure 
for the average level of the Summer of 
1931, when many observers believed that 
stock prices were extgesmely low. On 
the above basis it appears that, al- 
though common stock prices have given 
considerable recognition to the im- 
provement in general business activity 
which has occurred over the past three 
years, they have as yet given prac- 
tically no recognition to the changed 
gold value of the dollar. 
Whether stock prices will eventually 
readjust themselves completely to the 
present gold value is, of course, open 
to question. It would seem probable, 
however, that the failure of adjustment 
to occur up to the present time reflects 
merely the slowness with which forces 
of this type tend to operate. It seems 
reasonable to believe that within the 
next ten years the general commodity 
price level, and the level of stock prices 
as well, will readjust themselves to the 
altered gold value of the currency. 
A. McB. 
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Three Important Factors Indicating Persistence 
Of Danger of Inflation 


By DONALD G. FERGUSON 


R. SCHWEDERSKY’S last arti- 
cle! brings back memories of 
November, 1929, when there was 
repeated assurance from all sides 

that matters would soon right them 
selves. In any event, the present finan- 
cial situation is sufficiently important 


to warrant complete investigation of 


doubtful points 

This further discussion of the infla- 
tion problem is divided into three major 
parts. The first deals with the long-term 
relationship between gold production and 
prices from the evidence of the past 
eighty years. The second discusses the 
credit and banking aspects of the prob- 
lem. The third is an attempt to explain 
the mechanism of the French inflation 
and its parallel today in this country 


Gold vs. Prices 


In Mr. Schwedersky’s latest article he 
quotes from An Introduction to the 
Study of Prices, by Layton and Crowther 
This quotation is particularly appropri 
ate because it brings out the effect of 
other factors on the “cyclical year-to 
year and month-to-month movement of 
prices, with their accompaniment of 
boom and slump.’ 

It will probably not be denied that 
gold is universally accepted as a meas 
ure of value, and it certainly cannot be 
denied that the dollar is defined by Con 
gress as consisting of a definite amount 
of gold. It follows that, when commod- 
ity prices in terms of gold are low, in- 
creased production of existing mines and 
prospecting for new ores are stimulated 
This process occupies an extended period 
of years, probably a shorter period in 
more recent times when machinery for 
the production of gold has become more 
efficient than formerly. On the other 
hand, when commodity prices are high in 
terms of gold the cost of production in 
creases to a point at which many mines 
cease to be profitable and gold produc 
tion of course declines. The accompany 
ing chart portrays fluctuations in com- 
modity prices and world production of 
gold during the past eighty years 

Here are clearly shown the relation- 
ships just mentioned. It will be noted 
that, when the curve of gold production 
passes through the normal line, prices 
are at a low or a high point, depending 
on the trend of gold production at the 
time When gold production is above 
normal the tendency is for prices to rise 
As prices pass through their normal and 
start to climb substantiall, higher (from 
1910 to 1915, for example) gold produc- 
tion is first expanded less rapidly, then 
finally curtailed sharply, discouraged by 
higher costs 

Although there uave veen several im- 
portant changes in commodity prices 
during the present century, the inter 
relationship between gold production and 
prices is evident in each instance. It 
is often forgotten that gold used for 
monetary purposes is not “sterilized” 
when it becomes part of the central 
bank's reserves. On the contrary, the 
currency originally given for it, or the 
deposit credit established in exchange 
for the gold, remains in circulation, in- 
evitably affecting the price level. (Only 
when there is hoarding on a large scale 
do we find even temporary exceptions 
to this rule.) 

Furthermore, the accumulation of new 
supplies of gold in the banking systems 
of the world means increased reserves, 


1**More Inflation Fallacies: Why the Pres 
ent Situation Is Fundamentally Sound,"’ by 
Herve Schwedersky. THe ANNALIST, Feb. 7 
1936 


which in turn make possible larger orig- 
inations of credit, usually in the form 
of individuals’ checking accounts. These 
checking accounts, which are pure credit 
made possible by increased gold reserves 
and which are over anu avove the orig- 
inal credits representing, or given in ex- 
change for, the gold itself, constitute 
an even greater enlargement of total 
purchasing power and, of course, tend 
to affect prices 

When such credit exists far in excess 
of that needed for normal year-to-year 
growth in commercial and industrial ac- 
tivity, the result is almost invariably a 
speculative and business boom This 
boom is accompanied by the use of spec- 
ulative profits for a rapidly rising liv- 
ing standard. Demand increases almost 
miraculously and the consequence is a 
There is no reason 
to expect that with the tremendous ex- 


sharp rise in prices 


cess reserves existing in this country 
such an outcome can be avoided during 
the next few vears Tt is this danger 
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of a private credit splurge tollowing an 
unprecedented Federal spending spree 
which makes the Government's soft 
money policy particularly perilous 


Credit Expansion and Prices 


In discussing the effect of expansion 
and contraction of credit on prices, it 
is practicable to deal specifically with 
some of Mr. Schwedersky’s contentions. 
He consistently refers to our “rigid” 
price level, a description which seems 
inappropriate in view of the radical 
fluctuations in commodity prices which 
have occurred during years. 
Furthermore, he asserts that “changes 
in the volume of gold will not have the 
same influence today when our price 
level is comparatively rigid,’ and “that 
the rigidity of the price system tends in 
many instances to retard and hamper 
normal and gradual price adjustments 
until the accumulated pressure result- 


recent 


ing from economic maladjustments fin- 
ally becomes too great and results in a 
violent and rapid price upheaval.” 
Although the precise period which Mr 
Schwedersky had in mind is not stated, 
it is obvious, from a glance at the chart, 
that the price system was far from rigid 
during and immediately after the World 
War. It has also shown a startling lack 
of rigidity since 1929 Presumably, 
therefore, he has in mind especially the 
period from 1922 to 1929. But to attrib- 
ute the stable price level of that period 
to “rigidity” of the price system seems 
to overlook some of the most important 
economic research of recent years. Both 
E. C. Harwood and Walter F. Eade have 
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shown, by mutually supporting evidence? 
that the apparent stability of the price 
level during the decade of the Twenties 
was actually a rather marked upward 
movement with respect to the normal 
long term trend. Furthermore, Mr. Har- 
wood has demonstrated that the cause 
of this interesting phenomenon was not 
“rigidity” of the price system, but too 
much elasticity of the money-credit 
mechanism 

Mr. Schwedersky suggests that de- 
mand deposits are stabler during a fin- 
ancial crisis than time or savings de- 
posits. In a tabular comparison of mem- 
ber bank deposits before and after the 
bank crisis, he shows that demand de- 
posits of Federal Reserve member banks 
declined 27.5 per cent between June, 
1929, and June, 1933, while time deposits 
evidenced by savings passbooks de- 
clined 37.7 per cent. Between these two 
periods, however, bank failures through- 
out the country wiped out a substantial 
percentage of deposits. Failures amone 
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which the proportion of savings accounts 
to checking accounts was much greater 
than in the large urban banks, were 
more numerous than failures of the 
larger institutions. Failure losses rather 
than voluntary withdrawals accentuated 
the decrease in time deposits 

Sven if this factor be ignored, the 
fluctuations in time and demand de- 
posits between 1933 and the most recent 
bank call date should be included in 
order to present a complete picture. 
Table I, from the Federal Reserve Bul- 
letin of January, 1936, seems too signif- 
icant to omit from an impartial analysis. 
TABLE I. DEPOSITS OF ALL MEMBER 

BANKS 


(Millions of Dollars) 
Oct. 25. Nov 


"1933 1935. Increase 
Demand deposits. 12,994 19,599 50.8% 
Time deposits 9,114 10.346 13.5% 


To be sure, Mr. Schwedersky refers to 
this condition when he states, “During 
the past two years, because of stricter 
supervision, lower earnings and large 
excess reserves, there has been a tend- 
ency among banks to discourage time 
deposits with a correspondingly large 
increase in demand deposits.” Even if 
he is partly correct in making this asser- 
tion, it is simply incredible that a major 
portion of the nearly $6,000,000,000 in- 
crease in demand deposits should be 
made up of discouraged time or savings 
deposits. The amount is far too great 
in comparison with the 1933 total of 

“Cause and Control of the Business 
Cycle,"" by E. C. Harwood ‘Mathematical 


Analysis of Post-War Price Falls,"" by Wal 
ter F. Eade, THE ANNALIST. Aug. 26, 1932 


time deposits to permit such an explana- 
tion 

Mr. Scnweaersky quotes from the 
statement of the joint Legislative Com- 
mittee in New York, to the effect that 
one-third of total savings deposits can- 
not be seriously considere 
accounts but are strictly Investment 
funds subject to immediate withdrawal 
whenever a more advantageous form of 
investment presents itself This only 
confirms the banking principle stressed 
in my earlier article Time deposits, 
whether viewed as immobile savings or 
as shifting investment funds, may quite 
properly be invested in capital assets 


as savings 


It does not now seem probable that 
government bonds will become worth- 
less, but Mr. Schwedersky has asserted 
that when government paper becomes 
worthiess every other bond, commercial 
loan and deposit will also be worthless 
Of course, he may be right, but the 
course of events in Germany and the 
existence of the Supreme Court in this 
country suggest otherwise. Although, as 
Mr. Schwedersky asserts, the Suprem« 
Court has given sanction abrogation 
of the gold clause, it has upheld the 
validity of contractual obligations In 
the event of a complete repudiation of 
the doliar, and the establishment of a 
new currency such as took place in Ger- 
many, the banks’ holdings of real estate 
mortgages and other bonds secured by 
tangible assets, which were not repaid 
with depreciated currency, would have a 
value not possessed by their holdings of 
government obligations This was ac- 
tually the case in Germany 


The French Inflation 


In discussing the depreciation of the 
franc, Mr. Schwedersky asserts that 
“the French budgetary debts were not 
funded by the French banking system 
to any extent." Now it is obvious that 
such a statement implies something 
more than the mere proportion of bank 
advances to the total deficit when used 
in discussing the course of inflation in 
France. The degree of inflation result- 
ing from bank funding of treasury defi- 
cits is dependent on the relationship 
between the amount of new purchasing 
power (either checking accounts or bank 
notes) created by this process and the 
amount in circulation before the process 
began 


g 
created by bank refunding of treasury 
deficits is equal to the excess of such 
investments with respect to the savings, 
or time deposits, and capital funds of 
the banking system available for that 
purpose. Of course, the amount avail 
able includes only funds which have not 
been otherwise invested. It is conceiv 
able that a nation might have enormous 
treasury deficits continued over a long 
period, yet have no inflation whatsoever 
In France, the expansion of the public 
debt during the World War was from 
32.6 billion to 181.9 billion francs. By 
1922, the debt total was 237.2 billion, and 
by 1927 was 289.2 billion francs Ad 
mittedly, a major portion of this debt 
expansion represented the borrowing of 
French savings,  eithe: 

through the banking syste: 


The amount of new purchasing power 


lirectly or 


The French banks, however, did pro 
vide enormous quantities of nflationary 
purchasing power in exchange for gov- 
ernment notes and bonds Considered 
in relation to the purchasing media in 


use before the process began (the sig- 


nificant criterion), it is plain that 


French budgetary deficits were funded 
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by the banking system in an inflation- 
ary manner to an enormous extent. 

Unfortunately, in selecting his data 
covering this point, Mr. Schwedersky 
chose the advances to the government by 
the Bank of France during the period 
1914 to 1924. The peak of the inflation- 
ary progression came in 1926, rather 
than in 1924. Furthermore, it is now 
generally known that the item ‘“Ad- 
vances of the Bank of France to the 
State” did not reveal the true condition 
of affairs because of certain subterfuges 
used to avoid alarming the public. The 
following quotation from the work of an 
acknowledged authority® on the subject 
is of interest: 

The revelation of 1925 brought out the 
fact that the true situation was reflected 
not by the sum of admitted advances of 
the bank after repayments, but by the 
size of the portfolio of the Bank of 
France, which was swelled by the loans 
to private banks and by the increase in 
the bons de la defense. * * * On the one 
hand, the discounts of the bank led to an 


‘The French Franc, 1914 to 1928," by 
Eleanor Lansing Dulles, Ph. D. The Mac- 
millan Company. 


increase in the note circulation, either 
directly through the payment of cash or 
indirectly through the growth of deposits 
which were later drawn out in cash. On 
the other hand, the bons de la defense 
occasioned an increase in the note circu- 
lation, either through loans for which 
they served as collateral or because they 
had to be paid in cash when they ma- 
tured. 


Even if the item “Advances of the 
Bank of France to the State’”’ be granted 
the significance given it by Mr. Schwe- 
dersky, the figure for 1926 should be 
cited. It was 37.7 billion francs at that 
time, approximately six times the entire 
banknote circulation in France just 
prior to the World War. In France, it 
should be remembered, a major portion 
of the country’s business transactions in- 
volve currency, including banknotes, 
rather than checks as in this country. 

From 1922 to 1926 the cumulated 
French treasury deficit was approxi- 
mately 56.6 billion francs. The public 
debt expanded by nearly the same 
amount, from 237 billion to 289 billion 
francs, an increase of only 22 per cent. 
Nevertheless, this was the explosive 


phase of the French inflation. Whole 
sale commodity prices increased from a 
low of 354 in March, 1922 (1901-10—100 
to a high of 854 in July, 1926. The value 
of the franc in dollars ranged from 
high of nearly 10 cents in 1922 to a low 
of 2 cents in 1926. Note circulation in 
creased from 36.4 billion to 55.0 billion 
francs. 


Similar Situation Here 


Obviously, Mr. Schwedersky’s compla 
cent conclusions are directly traceable to 
his selection of other than the signifi- 
cant data for comparative purposes. The 
truth of the matter is that the creation 
of new purchasing power by the banks 
of this country for the purpose of-fund- 
ing treasury deficits is” precisely the 
same procedure as was followed in 
France. In three years we have created 
additional checking 
somewhat greater, proportionately, than 
the increase in French demand deposits 
plus banknotes for the three years 1922 
1923 and 1924, and the end is not yet in 
sight. 


account balances 


‘here is another important aspect of 
he subject which should not be over- 
ked by those inclined to ‘‘soft-pedal” 


inflation’s dangers. The explosive pe- 
riod of the French inflation occurred in 
spite of gradual return to a balanced 


idget, as Table II shows: 


TABLE Il. LATER STAGES OF THE 
FRENCH INFLATION 


(Billions of Francs) 
Advances by 





Treasury Bank of r . 
Y Deficit. France. t on 
24.7 23.4 ; 
18.1 23.4 37.3 
9.1 23.0 40.2 
l 4.7 27.5 44.4 
1926 Surplus 37.7 15.0 


These figures suggest that even if 
the Federal budget is gradually balanced 
jlanger will not be past. We have 
deliberately started on a course which 
leads to disaster. Even turning back 
be a costly and bitter experience. 
Soft money may seem an inexpensive 


we actually discover perpetual motion 

shall always find it impossible, in 
the long run, to get something for 
nothing 


Striking Trend Toward Sound Commercial Banking 


BSCURED by the fact that the 

world has been turned into a vast 

monetary laboratory, concepts of 

banking have so changed in the 
international sphere as to suggest that 
the world financial system has under- 
gone in recent years the greatest trans- 
formation in its history. Indeed, funda- 
mental changes in banking in the 600 
years preceding the recent depression 
could be described only as a result of a 
gradual evolution, for nowhere were 
there frequent or sudden legislative ac- 
tions to determine banking | practice, 
except, perhaps, in Canada, where the 
Bank Act has, since its inception over 
sixty years ago, been subject to de- 
cennial consideration and, if necessary, 
revision by the Dominion Government to 
make it conform to the changing char- 
acter of the national economy. Even in 
this case, however, alterations have been 
few, and for the most part the result of 
recommendations of the bankers them- 
selves, while the principles of commer- 
cial banking have been observed strictly 
and bank lending thereby expressly pro- 
hibited on fixed security, such as mort- 
gages, and so confined to short-term, 
self-liquidating transactions. This kind 
of banking is typical of the British Em- 
pire and might be regarded as one of 
the major reasons for its banking sta- 
bility; there the only significant changes 
since 1929 to note have been the estab- 
lishment of central banks in Canada and 
New Zealand, the passing of legislation 
in India for the creation of a reserve 
institution and the transition of the 
Commonwealth Bank of Australia to the 
status of a central bank. Steps toward 
centralized control of banking have been 
taken in South America, although mainly 
to strengthen exchange control systems, 
while in Mexico a plan for virtual na- 
tionalization of banking was instituted, 
which forced the withdrawal of some 
foreign banks. 

Assuming that readers of THE ANNA- 
LIST are familiar with the measures in- 
troduced in recent years for the reor- 
ganization of the American banking sys- 
tem, particularly the Banking Act of 
1935, it need only be mentioned here that 
this form of remodeling has been differ- 
ent from that designed in Europe, where, 
also, something akin to a banking revo- 
lution has taken place. 

There seems always to have been a 
tendency in Europe, the home of bank- 
ing, to long-term lending both for pri- 





Principles 


vate and governmental purposes. The 
first of the world’s real banking institu- 
tions, those of the Republic of Venice, 
must have engaged in long-term finan- 
cing, if only because the trade with 
which they were associated was based 
partly upon external transactions in- 
volving long periods for completion, be- 
cause, for one reason, of slow commu- 
nications. Only a few of a hundred or 
more banks survived that era of finance, 
although the republic, recognizing the 
need of banking facilities, formed a na- 
tional institution, probably the prototype 
of our central banks. The Bank of Am- 
sterdam, which served as a model insti- 
tution for over two hundred years, was 
forced to close in 1820 as a result of 
indiscriminate lending to the Dutch East 
Indies Company and the City of Am- 
sterdam; a large proportion of its short- 
term funds were immobilized, presuma- 
bly, in long-term loans. 


Deposit banking became closely asso- 
ciated with industrial banking during 
the nineteenth century. A large Belgian 
institution, well known in financial quar- 
ters, took a leading part in the develop- 
ment of the Belgian Congo’s rich nat- 
ural resources, while this and another 
leading bank held a commanding posi- 
tion in industry. As the London Statist 
pointed out in its issue of Nov. 16, 1935: 
“This tradition [industrial cum deposit 
banking] has been steadily adhered to, 
and while it cannot be disputed that it 
gave tremendous assistance to the devel- 
opment of Belgian industry, it is equally 
certain that it led in certain instances 
to unduly venturesome and unsound 
commitments.” 

Several German banks were so promi- 
nent in industrial finance as to assume 
a patriarchal control over many indus- 
tries. In Austria the banks, while com- 
peting strongly for public deposit ac- 
counts, were also active in mortgage 
business and acquired such a large pro- 
prietary interest in Austrian industry as 
practically to dominate it. The capital- 
izing of business by banks became quite 
general throughout Europe (the excep- 
tions were in some of the smaller coun- 
tries with comparatively simple eco- 
nomic organizations), and in the course 


in Europe 
SHORT 


of this process public deposits were cre- 


ated, repayable on demand, against 
which assets of deferred liquidity—long 
term loans and share and bond holdings 


—were acquired. 

Under pre-war conditions that system 
operated quite safely. European wealth 
was concentrated in a comparatively 
narrow circle where investments were 
handled with discrimination. Moreover 
the pre-war period was one of economi 
flexibility; changes in 
tivity, national and international, were 
effected without the disturbance chara 
teristic of the last twenty years. With 
the comparative stability of the pre-war 
era the efflux of bank deposits could be 
balanced quite easily with the influx 


productive 


New Conditions After the War 


European banking met with an en 
tirely different set of conditions after 
the war. The wealth salvaged from this 
conflict and the ensuing inflation was 
redistributed so that a large part of it 
fell in to the hands of the general publi 
which, inexperienced in investment 
turned its surplus over to the banks 
Coincident with this development was 
the need for the reconstruction of the 
industrial machine, financial as well as 
physical, much of which devolved upon 
the banks, a good part of the requisite 
capital being obtained by borrowing 
short-term money from foreign sources 
The onset of the depression in 1929 
found the European banking system 
with huge floating liabilities to its de 
positors, domestic and foreign, and an 
increasingly rigid asset structure. Less 
than two years of pressure by depositors 
upon illiquid banking assets was suffi 
cient to cause the financial collapse of 
1931, with the attendant suspension of 
the gold standard by Great Britain and 
the subsequent dislocation of the world’s 
monetary system. 

State aid on a large scaie was neces- 
sary to hold the European banking sys- 
tem together pending its reorganization. 
A number of small banks in France 
failed, but two important savings insti- 
tutions were kept open through govern- 
ment advances exceeding 3,000,000,000 
francs, while the loss of 2,400.000,000 


francs suffered by the Bank of France 
its sterling accounts when Great 
Britain was thrown off the gold stand- 
ard was met by furnishing the bank 
ith a Treasury note of the government 
Netherland Bank sustained through 

the same circumstances a sterling loss 
which was assumed temporarily by the 
overnment. In Germany, State aid was 
provided to such an extent that eventu- 
ally the government owned about two 
thirds of the stock of all but one of the 
large institutions. The Italian and Bel- 
gian Governments formed corporations 
to take over frozen assets of some im- 
portant banks. In Austria the govern- 
ment furnished its bonds for about 600.- 
000,000 schillings to cover bills dis 
the central bank for the 
Creditanstalt (the major institution 
vhose difficulties precipitated the finan- 
al panic of 1931), assumed part of its 
immediate losses and restored the lost 
capital of this and other banks. One of 
the leading Swedish banks, heavily in- 
the Kreuger organization, had 

tain 215,000,000 kroner in govern 
ment advances, while support was given 
certain other institutions, indirectly 
lived in the Kreuger affair, by a spe- 
cial State organization formed to liqui- 
date frozen bank credits. In Switzer- 
and extensive reconstruction of the 
banking system was undertaken, partly 


lunted by 
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with State capital. State assistance of 
one kind or another was necessary also 
in Norway, Hungary. Estonia, Poland 
and Rumania 


Return to Commercial Banking 


In several of these European countries 
commercial banking—the financing of 
the ‘production and distribution of con- 
sumable goods—is intended henceforth 
to be the major pursuit of banks which 
accept public deposits. Perhaps the most 
sweeping legislative changes are in Ger- 
many, where, apart from the subordina- 
tion of the whole banking system to a 
national investment program to facili- 


tate government borrowing, a Bank Su- 
pervision Office has been established to 
enforce rules that no single loan of a 
commercial bank shall exceed a certain 
percentage of its capital, that a stated 
proportion of its assets shall consist of 
short-term trade bills and that future 
investments in shares, unquoted bonds 
and real estate shall be limited; in par- 
ticular, savings deposits must be kept 
separate from other accounts and turned 
into credits to the 
term of these deposits. 


which correspond 


The Belgian Government has passed 
legislation providing that commercial 
banking be segregated from industrial 


banking or that industrial banking be 
discontinued, and prohibiting further 
ventures in industrial capitalization. 
Sweden has revised her banking laws so 
that the acquisition of corporation shares 
is no longer possible; credit is to be 
granted only against adequate security 
Italian provision of working or fixed cap- 
ital was no longer one of their functions. 
An important French investment bank 
was thoroughly reorganized last year and 
two others turned to commercial bank- 


ing. 
Out of this brief account of drastic 
decrees governing European banking 


two facts emerge. One is that the age- 


old lesson that public deposits repayable 
on demand cannot be accepted freely in 
conjunction with long-term lending has 
had to be learned over again. The other 
fact is that with a relearning of this 
lesson a better order of banking has 
been established in Europe, which if con- 
tinued long enough will 
able strength to Europeal 


lend consider- 


finance as a 


whole. For the banking world in gen- 
eral, and particularly f that section 
where departure from commercial bank- 


ing in the strict sense has seemed immi- 


nent from time to time, there is a strik- 


ing object lesson, of which it might take 


careful and lasting note 


How Finland Pays Her Debts 


INLAND has become well known 
in America as the only country 
that has regularly paid the install- 
ments, interest and amortization 
of her war debts to the United States. 
Probably most Americans also know 
Finland’s motive in doing so: She has 
held it self-evident that a debt must be 
paid—and paid punctually—as a matter 
of course. In addition, she has regarded 
this obligation as a pleasant duty, inas 
much as the debt resulted from events 
in which the United States became in- 
strumental in helping her struggle to 
emerge from the ravages of war and to 
stave off an alarming food shortage 
But many Americans, during these years 
of depression, may have wondered, upon 
reading about Finland's uniquely prompt 
remittances, just how Finland, a country 
of comparatively meager natural re- 
sources, has been able to do it, while rich 
and powerful nations have defaulted. 
The Finnish people have for centuries 
lived in difficult circumstances and been 
compelled to fight against adverse condi- 
tions, natural and otherwise, in their 
efforts to wrest a living from their north- 
ern homeland. As a consequence, they 
have thoroughly learned the lessons of 
perseverance, thrift and economy, and 
the ability to find contentment in the 
essentials of human needs 


Often Ravaged by War 


For centuries Finiand was almost in- 
cessantly the battlefield while Russia, 
time after time, attempted to take her 
from Sweden. Many times the country 
was devastated. In the first quarter of 
the eighteen century, when Russia for a 
time occupied the greater part of Fin- 
land, it was estimated that the country 
was drained of approximately half of its 
entire population by the war and its 
aftermath, pestilence and famine. Many 
people were sent as prisoners to Russia 
and Siberia. Even during intervals of 
peace frost often killed the ripening 
crops in the fields, thus destroying the 
entire year’s labor and the means of 
livelihood for the long Winter 


After the country became an appanage 
of Russia as an autonomous grand duchy 
in 1809, conditions became comparatively 
peaceful until the War of Liberation in 
1818, when Finland freed herself from 
Russia. At the same time that her cul- 
ture was advancing, agriculture and al- 
lied pursuits were being developed and 
the life of the people became more se- 
cure than before. But although during 
recent times Finns have become accus- 
tomed to a somewhat easier life, yet the 
former strenuous centuries have given 
the people a remarkable tenacity and an 
inherent adaptability to adverse condi- 
tions, together with an ability to con- 
quer them through dauntless, unremit- 
ting cffort and extreme thrift 


Before the depression there was in 
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Finland, too, a period of prosperity, 
when many persons accustomed them- 
selves to living beyond their means; 
some became debt-ridden by construct- 
ing too luxurious houses; other bought 
high-priced automobiles; still others be- 
gan to speculate in one manner or an- 
other, &c. But the great majority of the 
people retained their simple, prudent 
ways. When the depression came, there 
was, to be sure, an unusual number of 
bankruptcies and other failures, and 
even hardship and privation. But for a 
nation that had enjoyed comparative 
prosperity only for a brief time, it was 
not hard to return to a simpler basis of 
living. Expenditures were stringently 
curtailed, while resourcefulness in de- 
vising new means for augmenting in- 
comes was sharpened. Debts were paid, 
production costs were lowered to corre- 
spond with the new conditions, and re- 
trenchments were made in all directions. 


Importance of Agriculture 


As nearly two-thirds of the people of 
Finland obtain their livelihood from the 
soil, it is evident that the economic status 
of the country is dependent to a great 
extent upon the condition of the farm- 
ers. Finnish agriculture is fairly depres- 
sion-proof. Although it has, during the 
present century, become more dependent 
on markets, it has not become special- 
ized, as, for example, in the United 
States. On every farm there are raised 
nearly all products generally grown in 
the country. Consequently, the farmer 
is not dependent on one product alone 
and its price fluctuations. The Finnish 
farmer raises on his land practically all 
the most important necessaries of life, 
so that he has at least the means of sub- 
sistence, however low the market prices 
may fall. Hence, the indebtedness of the 
Finnish farmer has not grown as fast as 
that of farmers in many other lands. 
About a half of all farmers in the coun- 
try are completely free from debt, and 
the number of those heavily in debt is 
not large. Another factor which enters 
into making the average Finnish farmer 
somewhat immune to depression is that 
he usually has some timber land and can 
supplement his income by selling timber 
or pulpwood, for which there is always a 
demand 

An important advantage to Finland 
during the depression has been the fact 
that it has been until quite recently a 
country which has not produced enough 
of staple agricultural products for its 
own consumption. Before the depression 
Finland imported about 40 per cent of all 
her foodstuffs. When the depression 
came and the prices of agricultural prod- 
ucts fell precipitately, compelling the 


farmers to increase production in order 
to get money for the payment of debts, 
wages and other expenses, domestic con- 
sumption proved equal to the increased 
production. Therefore Finland did not 
have as much difficulty in marketing its 
agricultural products as many other 
countries with a large surplus have had. 
At present the country produces about 
60 per cent of its consumption of food- 
stuffs. 


Importance of Foreign Markets 


Finland is lacking in many basic raw 
materials, such as coal, iron, oil, cotton, 
fertilizers and the materials used in the 
chemical industry. She must export a 
corresponding amount of goods to pay 
for such imports. Finnish economic 
progress is, therefore, particularly sensi- 
tive to the development of trade with 
other countries. Her exports are prin- 
cipally raw materials or semi-manufac- 
tured goods. The decrease of export trade 
which we have witnessed everywhere in 
the world has primarily affected finished 
products, while raw materials and semi-* 
manufactures have suffered much less 
Finland has been able to maintain the 
export of lumber and other forest prod- 
ucts—her most important salables—at a 
relatively high level during the past four 
or five years, although prices have, of 
course, fallen considerably. For instance, 
the extensive building operations under- 
taken in England to alleviate unemploy- 
ment have benefited Finland by increas- 
ing her lumber exports to the British 
Isles, which were, even long before the 
depression, her most important custom- 
ers 


The comparatively favorable economic 
position of Finland is best illustrated by 
some apposite figures. Her exports were, 
in the peak year 1929, 6,400 million 
marks (about 165 million pre-devalua- 
tion dollars); they dropped to 4,450 mil- 
lion marks in 1931, but then began to rise 
again, reaching 6,200 million marks in 
1934 and remaining at that approximate 
level in 1935. Exports have exceeded 
imports during the whole period of the 
depression. In the years 1930-34 exports 
topped imports by 1,000 million marks 
each year on the average. Finland’s 
short-term debts to foreign countries in 
1929 were 3,000 million marks greater 
than her credits from foreign countries. 
Now this situation has been reversed, 
and the short-term credits from foreign 
countries are instead about 1,000 million 
marks greater than the short-term debts. 
Long-term foreign debts, both of the gov- 
ernment and private, which at the end of 
1931 amounted to 10,200 million marks 
at the rate of exchange then prevailing, 
dropped to about 3,900 million marks at 


the end of 1934, or to but little more than 
$20 per capita, and only 4 per cent of the 
national wealth. The government budget 


has been kept in balance without borrow- 


ing. The number of unemployed was at 
its peak, about 90,000 March, 1932: 
it was less than 6,000 in September, 1935 


This cheerful progress is due not only 


to the favorable influer mentioned 
before but more especially to the citi- 
zenry of the country for its whole 
hearted cooperation in the way of bal- 
ancing individual budgets, as well as to 
the national economic policy, which has 
been remarkably liberal. In spite of cer- 
tain phases of “planned economy,” the 
freedom of the economic life has been 


maintained as unhampered as possible 
For example, Finland has not 
regulatory restrictions on the 
nor has she attempted to place contin- 
gencies on imports. The principal meth- 
ods employed in combating the depres- 
sion have been the following 


put any 


exchange 


Government Assistance 
The requirement that domestic rye be 


mixed with imported bread-flours; sub- 


sidies for the export of butter, cheese 
(except the cheese exported to the 
Unitd States), eggs and bacon; govern 
ment aid to former owners in redeeming 
the farms that had been sold for debts 
Thus, in comparison with some of the 
drastic measures embracing nearly the 
whole economic field with which many 
other countries have found necessary 
to resist the depression, Finland’s regula- 


tions of 
mild 

It may be fitting to mention 
thing. Depression begar 


economic life have been quite 
one more 


Finland at 


least a year earlier than most other 
countries—in the Fall of 1928. It mani- 
fested itself in a severe money crisis, 
which was, perhaps, mainly due to the 
unhealthy speculation into which the 
building boom had developed in the cities 
While the rest of the world was still 
speeding ahead toward the peak of pros- 
perity, Finland already had put the 
brakes on. Accordingly. she has had a 


longer time to adjust herself to the 
changed conditions, which, in part, ex- 
plains the fact that her business revival 
began sooner than that of 
big fellow-sufferers 

To recapitulate: The flexibility of the 
population in adjusting itself to the 
emergency; the moderate economic policy 


many of her 


of the government, which has avoided 
extreme compulsions and restrictions: 
and the fortunate circumstance of the 
country’s ability to continue to sell her 
staple export commodities in spite of 
the adverse times—these are the chief 


reasons why Finland has been able not 
only to discharge her obligations regu- 
larly but also to strengthen her economic 
position in the face of the severest de- 
pression the world has ever experienced. 
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The Week in the Commodities 


LOSS of 0.9 points for the week 

carried The Annalist Weekly In- 

dex of Wholesale Commodity 

Prices down to 124.4 on Tuesday, 
March 31, the lowest since last Summer. 
The drop was due to lower prices for 
wheat and flour, butter and eggs, steers, 
beef, pork, potatoes, tin and rubber. Cot- 
ton and sugar were higher as were ap- 
ples and bananas. 

Reflecting the decline in the weekly 
index, the average for March declined to 
124.9 from 126.4. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 
(Measured in currency of country) 


Ger- 
Canada. U.K France many. 
Base . 1926 1926 July,’14 1913. 
Day compiled. Fri. Sat Sat Wed 
Week Ended: 
1936. 
Jan. 4 72.8 68.7 357 103.3 
Jan. 11 73.0 68.6 359 103.7 
Jan. 18 72.9 68.3 360 103.6 
Jan. 25 72.9 68.4 362 103.6 
Feb. 1 72.7 68.2 3 103.5 
Feb. 8 72.5 68.5 366 103.7 
Feb. 15 72.4 68.2 371 103.5 
Feb. 22 72.4 68.2 374 103.6 
Feb. 29 72.5 68.2 377 103.6 
Mar. 7 72.6 68.1 378 103.5 
Mar. 14 72.5 68.4 379 103.6 
Mar. 21 72.4 68.3 103.6 
Mar. 28 103.6 
DAILY SPOT PRICES 
Moody's 
index 
{ s Old 
3 $ 


otton. Wheat. Corn. Hogs 
a 


Mar. 25. ..11.47 11% .79% 10.53 169.6 100.1 
Mar. 26. .11.51 1.12% .79 10.63 169.6 100.2 
Mar. 27...11.64 1.11% .79% 10.56 169.6 100.6 
Mar. 28...11.70 1.12% .7 169.8 100.9 
Mar. 30...11.69 1.12% .81 10.56 169.6 100.6 
Mar. 31...11.72 1.10% .80% 10.49 169.7 100.6 

Cotton Middling upland, New York 


Wheat—No. 2 red, c. i. f.. domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 

Day’s average, good and choice, Chicago 
Moody’s Index--Fifteen staple commodities 
Dec. 31, 1931 100; March 1, 1933 80 


INDICES OF FARM PRICES 
(August, 1909-July, 1914 100 for prices re- 
ceived by farmers; 1910-1914 — 100 for 
prices paid; as reported by the Bu- 
reau of Agricultural Economics) 

— Feb. Jan. Mat 
15, 15, 15, 
1936. 1936. 1936. 1935 
Farm Prices Received: 


Grains Ks 92 92 92 1il 
Cotten and cottonseed. 93 94 95 102 
Fruits . 94 92 89 90 
Truck crops 77 117 118 162 
Meat animals 122 125 122 117 
Dairy products 118 123 120 114 
Chickens and eggs. 99 121 117 97 
Miscellaneous ; ‘ 90 94 112 92 
All groups. 104 109 109 108 


Prices Paid for Com- 

mosieee Bought :? 
121 122 122 127 
125 126 126 130 





Unit Exchange Value 
of Farm Products: 
Old basis$§. 86 89 89 85 
New basis... 83 87 87 83 
Hog-corn ratio (bu.)||.16.3 16.8 16.7 9.8 
:Computed quarterly as of March 15, June 
15, Sept. 15 and Dec. 15; other months in- 
terpolated $Based on prices paid for com- 
modities bought only. {Based on prices paid 
for commodities bought, interest and taxes. 
Number of bushels of corn that 100 pounds 
ef live hog will buy at local market prices 


CASH FARM INCOME 


(Estimated by the Bureau of Agricultural 
Economics) 
Year's 
"Feb Jan Dec Feb Ch’ge 
1936. 1936. 1935. 1935. P.C 
In Millions of Dollars: 
Grains 35 
Cotton, cot’nseed 32 


34 

g 5 
Fruits, veg’ables 89 72 69 65 +36.9 
Meat animals... 140 130 164 109 +28.4 
Dairy products. 103 108 97 98 + 5.1 
Poultry, eggs. 35 40 65 38 7.9 
Total 469 558 598 402 +16.7 
AAA payments. 0 1 48 52 —100.0 

Total with AAA : 

payments . 469 559 646 454 + 3.3 
Indices (1924-29—100)7: oy 
All crops 56.5 560 55.5 49.0 +15.3 
All livestock 76.0 80.5 76.5 59.5 +27.7 
Tctal 66.0 68.0 66.0 57.5 +148 


Total with AAA 


paymentss 69.1 71.7 60.1 + 9.8 


66.0 0. 
Fact’y payrolls{.70.3 74.5 75.7 67.2 + 4.6 
*Preliminary. tRevised tAdjusted for 
seasonal variation. §$Calculated by THE AN- 
naList. *U. S. Bureau of Labor Statistics 
converted to 1924-29 base 
Prices received by farmers for their 
crops declined during the month ended 
March 15, and the Bureau of Agricul- 
tural Economics index accordingly fell 
to 104 from 109. Prices paid by farmers 
for their purchases also declined slightly 
to 121 from 122, and the ratio of the two 
the unit exchange value of their prod- 
ucts—-therefore fell to 86 from 89. The 


losses were greatest in truck crops and 
poultry products, although meat ani- 
mals, dairy products and the miscella- 
neous group were also lower. 

February cash farm income was lower 
than in January, but higher than a year 
ago. The decline from January was 
greater than the usual seasonal decrease, 
chiefly reflecting sharply curtailed mar- 
ketings of hogs, eggs and wheat. 


COTTON 


The trend of recent weeks in the cot- 
ton market continued during the past 
seven days, with old-crop contracts ad- 
vancing and new crops showing little 


strength. May closed at 11.32-11.34 Tues 
day, against 11.04 a week previous, uj 
28 to 30 points, while October closed at 
10.32, against 10.15-10.16, with a rise of 
only 16 to 17 points. Spot middling ad- 
vanced 24 points to 11.72, while May 
Liverpool closed at 6.08d, up 16 points 
and October Liverpool at 5.60d, up 11 
The market can scarcely be consid 
ered as a unit any more, since old-croy 
months are virtually as much under gov 
ernment influence as at the time the 
Farm Board was withdrawing from ac 
tive market participation. At that time 
the old-crop contracts remained virtually 
pegged, while new-crop options, free to 
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*Preliminary Revised 


Dec. 27. 1935, page 899. 


(New York Prices 


Wheat, No. 2, red, c. i. f. domestic (bu.). 

Corn, No. a A eer erence rere er 

Oats, No. 3, white (bu.).... ne 

Rye, No. 2, Western domestic, c. i. f. (bu.). 
Barley, malting re 

Cattle, choice heavy steers, Chicago (100 Ib.) 

Hogs, day’s average, Chicago (100 Ib.)...... 

Cotton, middling upland (Ib.)............+-. 

Wool, fine staple territory (ib.). 
Wool, Ohio delaines, scoured (b.) 
Beef, choice Western dressed bl 700 Ib. 
and up (100 lb.).... 

SS eres 

Pork, mess (100 lb.)........ - 

Pork, bellies (Ib.)........... jvemidenneenhane 

Sugar, refined (lb.)....... panes adem anes 

Coftee, Santos, No. 4 (Ib.)...........+.- ones 

Coffee, Rio, No. 7 (Ib.) 

Flour, car lots, 98 paw A basis (bbl.). 

Lard, choice Western (100 Ib.) (ex wi tax) 

Cottonseed oil, bleachable (100 Ib.) = 

Printcloth, 381%4-inch, 64x60, 5.35 (yd.) 

Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.) : 
Cotton yarn, Southern two- ply warps, ‘No 

20 (ib.) 


Bradford, 2-40s, halfblood 
Ss 


Worsted yarn, 
weaving 60s (lb. 
Silk, 78% seriplane, 
near-by delivery (Ib.) ‘ 
Rayon, 150 denier, ist quality Ree 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton).... 
Cc Yoke. Connellsville furnz 1c e, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centers (gal.)f 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)¢.. 
Pig iron, Iron Age composite (gross ton) 
Finished steel, Iron Age composite (100 Ib.) 
Copper. electrolytic, delivered Conn. (lb.) 
Lead ( cannes - 
Tin, Straits (Ib.) 
Zine, East St. Louis (lb.) 
Lumber, Architectural 
composite (1,000 ft.). 


Japan, 13-15 size for 


Record monthly 


osite (1,000) 
Structural _ steel, Astoctusel 

monthly composite (100 Ib 
Cement, Architectural ecand monthly com- 

posite (bbl.) : 
Leather, Union (Ib.)..... 
Hides, heavy native steers, Chicago ‘b.). 
Paper, newsroll contract (ton)..... a4 
Paper, wrapping, No. 1 Kraft (Ib.)......... 


‘Record 


*Monthly prices as of Mar. 15, 1936, and 
\"Closing price of nearest future contract 





‘Based on exchange quotations for France, Switze 
and Holland ; Belgium included to March 12, 1935 I 
from April ; 26, 1927, to Dec. 3, 1935, see THE ANNALIST of June 22, 1934, page 963. and 


SPOT PRICES OF IMPORTANT COMMODITIES 


Mar. 31, 1936 


Brick, Architectural Record ‘monthly com- 


Rubber, standard thick latex (Ib.).......... ‘ 


ee on ene Bee eo Be or we A s0 
MeSH TR HHABUMBNH WH WI DBA | i 
oO oa —- + ——F | 
| 
1913 =100 —s } iL 4 4 
] 
| 
| | | iw OLD GOLD} | j 
| DOLLARS | - 
| | 7 aN 
| one GaN) ad ~~ 
} + ri + 4 + } 
i fas an eal 4 
Oss teste ete treet sss ts ter ts des sas xs “6 
932 933 93 935 
— in Yerms of Current lt S. Dellars 
1 2 3. . 5. 6. 7 % \ mm 
Farm Food Textile Building Chem- Miscel Com In Old 
1936. Wroducts.Products. Products Fuels. Metais. Materials icals ianeous. modities. Dollar 
Mar. 31 117.5 i23.8 *109.2 173.1 110.0 111.8 98.2 85.6 124.4 73.8 
Mar. 24. .+119.2 125.0 *109.0 173.1 110.1 111.8 98.2 85.7 125.3 i3.9 
Mar. 17 119.5 124.7 109.2 173.1 110.1 111.8 98.2 85.6 125.3 7 
Apr. 2,'35.118.1 129.4 103.7 158.3 109.6 111.8 98.6 79.2 123.5 73 
Mar., '36..119.1 123.8 109.2 173.1 110.2 111.8 98.2 85.6 124.9 3.6 
Feb. 122.8 7126.1 119.1 171.5 110.8 111.8 97.9 85.7 t126.4 9 
Jan. 123.9 129.1 112.8 173.7 111.4 111.7 98.2 85.9 128.3 Ss 
Mar., '35..119.1 127.2 104.8 159.8 109.5 111.8 98.7 79.3 123.5 





Back figures For weekly 


Exvept as Noted) 
Mar. 24, 1936 Apr. 2, 1935 





$1.10% $1.12% $1.091%4 
80% 79 981, 
39 39% 561, 
66% 6714 R91 
81% 815% 99 
10.56 10.81 13.60 
10.49 10.48 8.85 
1172 1148 1125 
92% 9214 66 
88%; 88%, 662 
15.00-16.00 16.00—17.00 19.00—20.00 
14% 19% 14 
32.37 32.37 28.75 
2 23 21% 
05 0483 0490 
08% —.0B7% 08% -.09 09-—.09%, 
06% 06% 07% 
7.55-7.70 7.65-7.80 8.05-8.20 
11.55-11 65 11.60-11.70 11.40-11.50 
9.40 b 9.50-9.75 10.05 b 
05%, 054%4-.05 06 
06% —.07 063 06% 07% 
26% 264% 291 
1.624 1.621 1.28% 
1.844%-1. 89%, 1.82-1.87 1.32—1.37 
57 57 60 
7.25 7.25 6.00 
$2.20 2.20 
3.65 3.65 
055 », 055 045 
1.296 1.296 1.177 
18.84 18.84 17.90 
2.084 2.084 2.124 
091, 09% tt.09 
04Gb 0460 0365-.037¢ 
4770 4790 
o430 0490 0390 
*16.20 *16.20 *16.20 
14.55 *14.55 *14.70 
*1.65 *1.65 *1.65 
*2.20 *2.20 *2.20 
35 35 31 
13 13 10 
41.00 41.00 10.00 
04%, OAL, 044 
16% 16% 11 
Mar. 15, 1935. tPrices for previous Friday 
ttBlue eagle. §SNominal 





reflect market prospects uninfluenced 
by Federal operations, declined far be- 
low. The advance of May last week, and 
»f July under its influence, reflected, the 
assing of the March contract and the 
hange of May to the spot month. Never- 
heless, for all the advance, May remains 
40 points under actual spot cotton, re- 
flecting as much as anything the pro- 
tracted uncertainty as to the policy of 
the government pool and the liquidation 
ft its holdings. Oscar Johnston, head of 
the pool, was quoted as stating that 85 
per cent of the pool cotton was low mid- 
iling “%-inch staple or better, and, there- 
fore, tenderable on exchange contracts 
Uhe much smaller advance in new crops 
reflected the increasing uncertainty as 

what planters will actually do this 
year, and the prospect of considerable 
icrease in production. 

MOVEMENT OF AMERICAN COTTON 
sucands of running bales, counting 
ound as half, linters excluded: as 

reported by the New York 
Cotton Exchange) 
Week End. Thursday Yr.'s 
Mar.26, Mar.19, Mar. 2s h'ge 
1936 1936 1935. P.C 
Movement into Sight: 

uring week 118 90 75 = «6+57.3 
Since Aug. 1 *11,181 7.254 54.1 

Deliveries During Week: 





domestic mills 104 99 91 14.3 
foreign mills 103 116 109 5.5 
|! mills 207 215 20) + 3.5 
De liveries Since Aug. I: 
lo domestic mills 4,517 3,432 31.6 
foreign mills. .*4,220 3,737 12.9 
mills *8,737 7,169 21.9 
Exports 
iring week 79 107 53 49.0 
Since Aug. 1 *4,808 4,532 36.1 
World Visible Supply 
Thursday) : 
rid total 5.550 5,639 ,403 2.7 
Veek’s change 89 125 125 
S. A. only... 4,030 4,095 3,824 5.4 
Certificated Stocks: 
“*hursday 32 31 83 61.4 


Adjusted 

The new season's cotton area is esti- 

ated at 31,140,000 acres by The Journal 
»f Commerce, against a similar estimate 
of 32,115,000 a month ago and 27,872,- 
000 acres reported by the government as 
actually planted last year. The largest 
iecline for the month was reported for 
lexas, where a decrease of 469,000 acres 
apparently reflects in part the semi- 
drought conditions prevailing in the 
north, as does the decrease of 298,000 
acres in Oklahoma. Planting in the 
outh of Texas is reported to be largely 
completed, and will probably extend 
northward into Arkansas this week, if 
weather favors. Louisiana, Alabama, 
Florida and Georgia have begun plant- 


ng, while plantings on a restricted scale 
have commenced in Mississippi. Drought 
onditions west of the Mississippi are un- 
elieved, and excessive moisture was re- 
ported in the central and eastern parts 
of the belt 

March domestic cotton consumption is 
-Stimated at 585,000 bales by The Jour- 
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nal of Commerce, against the govern- 
ment report of 517,000 in February and 
481,000 in March, 1935. The increase in- 
dicated by the preliminary estimate is 
much greater than the usual seasonal 
rise, and on a seasonally adjusted basis 
daily consumption during the month 
averaged higher than any month since 
August, 1933, except for last December. 

Domestic cloth demand continued less 
satisfactory, and substantially under cur- 
rent output, margins tending to decline, 
as did prices. 


THE GRAINS 

Wheat prices continued to decline dur- 
ing the past week, May closing at 954 
Tuesday, against 97% a week before, and 
September at 83%, against 86%. May 
Winnipeg closed at 81%, against 82%, 
in Canadian currency, and May Liver- 
pool at the equivalent of 90% cents. The 
market declined last week on scattered 
selling, partly in sympathy with weaker 
Minneapolis quotations. New crops 
showed relative strength as reports of 
drought from the Southwest persisted, 
and as rains failed to relieve the situa- 
tion. On Tuesday all months broke on 
heavy selling in the distant months, due 
partly to forecasts of rain or snow in 
Kansas and Nebraska, supported by re- 
ports of actual snow in some sections. 
Poor cash trade and lower flour prices 
also contributed to the general weakness, 
as did growing doubt as to the effec- 
tiveness of the new government program 
in keeping production down and the fear 
of a crop of a hundred million bushels or 
two over domestic requirements. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported 7 b 3 Chicago 

Board of Trad 


--W'k i Saturday— 


Mar.28, a Mar.30, | 


1936. 4 1935. 
Wheat ex 7 (bus.) 1 17 Nil 
Since July 1........ 224 2,979 
Flour exports, (ots. hd 24 136 19 
Since July 1 . 2,033 xa 3,117 
Total (bus.)+......... 114 1205 108 
Since July ieee 11,588 ; 17,767 
Visible ae « at w’k- 
end ( .. 47,201 48,350 48,616 


*Includin flour ‘milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 
4.7 bushels to the barrel. tRevised. 

CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as 
reported by the Dominion Bureau of 
Statistics) 


--Week Ended Friday— 
Mar.20, Mar.13, Mar.22, 
1936. 1936. 1 
Exports, inc. from U. 
ee .- Ss 3,363 1,842 
Exports for gee — 887 96,2: 


Elevator stocks 
afloat at w’k- endf. 412, 259 §214,192 234,148 


*Including also exports into U. S. for 
U. S. gonasmotion. tSince Aug. 1, 1935, and 
Ry ,_ 1934. Fe stocks at U. S. 

s. §Revised 


Winter wheat in foreign countries is 
making good progress, although acreage 
is slightly less and conditions are well 
below last year’s. 

Corn advanced fractionally, as primary 
receipts shrank. The 1935-36 Asguatins 





DIVIDEND NOTICE 











BENEFICIAL INDUSTRIAL 


LOAN CORPORATION 
Dividend Notice 
EGULAR quarterly 

dividends have been de- 
clared by the board of direc: 
tors, as follows: 

Preferred Stock Series A, 87 4c 

per share 

Common Stock 37}4c per share 

Both dividends are payable 

April 30, 1936 to stock- 

holders of record at close of 

business April 15, 1936. 

E. A. Barer, 

Treasurer. 












. 





crop is estimated by the first official re- 
port to amount to 379,900,000 bushels, 
compared with the record crop of 451,- 


943,000 bushels produced the year be- 
fore, and the five-year average for the 
period ending 1933-34 of 304,856,000. 





sClosed Saturdays. 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 

March. _ > Jul _ High’ Low December. January. 

Cotton: High. Low. High w. High. w. . Low. High. Low. High. Low. 
Mar. 23 11.45 11.38 11.05 11.00 10.70 10.65 ‘an 10.20 10.23 10.19 10.23 10.20 
Mar. 24 11.44 11.40 11.05 11.01 10.66 10.63 10.20 10.15 10.18 10.13 10.19 10.16 
Mar. 25. 11.49 11.43 11.07 10.98 10.70 10.60 10.23 10.13 10.20 10.11 10.18 10.12 
Mar. 26 Expired 11.19 11.08 10.79 10.69 10.28 10.19 10.24 10.15 10.23 10.17 
Mar. 27 11.25 11.18 10.88 10.79 10.28 10.16 10.24 10.14 10.25 10.15 
Mar. 28. 11.30 11.25 10.95 10.89 10.25 10.18 10.23 10.15 10.23 10.17 


Week’s range..11.49 11.38 11.30 10.98 10.95 10.60 10.28 10.13 10.24 10.11 10.25 10.12 


Mar. 30 11.33 11.29 10.95 10.89 10.24 10.20 10.21 10.17 10.20 10.18 
Mar. 31 ‘ 11.344 11.30 10.99 10.92 10.32 10.22 10.28 10.18 10.30 10.19 
Mar. 31 close 11.32t 11. 4 10.99t 10.32t 10.28t 10.30t 
Contract f 11.99 10.33 11.97 10. 11.64 10.21 11.45 9.80 10.69 9.76 10.42 9.94 
range 1. My.11 Ag.24 My.25 ie 24 Nod 15 Ja.9 De.3 Ja.9 Ja.2 Ja. 2 Ja.27 Fe.25 
Cotton: 
May July. December March, 1937. 
Wheat: High. Low. High. High. Low High Low. 
Mar. 23. 98% 97 88%, 87% 8544 , oon 
Mar. 24 97 96% 87 d 85% 
Mar. 25. a 96% 87 86% -85% 
Mar. 26 | d 875 86 855, 10.23 10.23 
Mar. 27 . 97% .96 BT 86% 85% 10.24 10.17 
Mar. 28. 96% 95% .8T% 8614 -85% 10.24 10.20 
Week’s range 98% 95% 88% 87% 35% 10.24 10.17 
Mar. 30 : hh 96% .88 86% 86% 10.26 10.21 
Mar. 31 97 9 .88 86 83% 10.37 10.24 
Mar. 31 close -95Yt 8544t B3%t 10.37t 
: { 1.07 883 $™% 85% 92 83% 10.37 10.17 
Contract range) Oct.5 Aug. 49 oct.2 Mar. #1 Jan.6 Mar. 31 Mar. 3] Mar. 27 


Traded week ended Friday, March 27, 94,445,000 bushels; previous week, 77,400,000. 


Weekly Range 
First Two Days, Week Week 
Week Ende Ended Ended 
——Apr. 4, 1936._——. Mar. 28, _ Mar. 21, 1936. ———Contract Range——— 
Corn: High. w. Close. “abe 38 Low. High. Low. sy h. Date. Low. Date. 
May % .59% .60t 60% .587 July 27 .56 Aug. 13 
July 604, 59%, (59% t Soe ‘Bok 63 Jan 6 (87% Oc 1 
Sept 59.59 61.59% Bh Jan. 8 .58% Mar. 23 
ushels traded? ; were 8,127,000 
Oats: 
May 26 25% 25% t 26 .25% .27 25% .37 Aug. 1 oo Mar. 23 
aay 26% ‘ .25% t ; ert 27 2 3 Oct. § 2 Mar. 23 
se 26% t = .26 27 .26% . Feb. 19 .264% Mar. 23 
Busheis ‘traded* Pei .. 6,325,000 8,645,000 
Rye: 
May ... by 51% 5let 55% 51% .56% 55 59 Oct. 5 45 Sep. 3 
July eas ‘514 51% t 534 50% 56 54% 58 Oct. 3 Dec. 9 
Sept. 520 51% “51M t ae ‘SIR “56%. 55 BT Feb. 27 51% Mar. 27 
ushels traded*. pipah .. 2,846,000 6,000 
Coffee—D (Santos No. 4): 
March ...Exp. Mar. 26 8.38 8.28 8.37 8.23 9.07 Feb. 3 7.24 Aug. 2 
May .. : 3 59 8.18 8.17n 8.44 8.30 845 8.30 9.17 Feb. 3 7.38 Aug. 7 
July j 8.31 8.27 8.22n 8.47 8.35 854 834 9.14 Feb. 3 7.45 Aug. 2 
Sept. 8.33 8.26 8.26n 8.49 840 859 840 9.20 Feb. 3 7.91 Nov. 25 
Dec. ...... 8.43 8.30 8.30t 8.57 842 860 844 9.20 Feb. 3 8.22 Jan. 10 
March, '37.. 847 847 8.36n 8.55 8.49 wang ... 8.55 Mar. 25 8.47 Mar. 31 
Contracts traded. ae oe 283 
Coffee—A (No. 7): 
March ......Exp. Mar. 25 5.05 4.67 4.85 4.72 5.81 May 27 4.59 Dec. 27 
May ; 499 4.58 4.59n 4.88 4.78 4.95 4.82 5.65 May 4.75 Dec. 26 
July ‘ 4.86 4.72 4.72t 4.97 4.90 5.09 495 5.68 Jan. 24 4.86 Dec. 26 
Sept 5.00 4.85 4.85t 5.06 5.00 5.14 504 5.77 Jan. 24 4.97 Dec. 27 
Dec. . 5.05 4.88 4.88t 5.10 5.04 5.19 5.06 5.88 Jan. 24 5.04 Mar. 27 
March, '37.. 5.05 5.05 4.92n : ota wie ‘ 5.05 Mar. 30 5.05 Mar. 30 
Contracts traded céteawes 103 106 
Sugar—No. 3: 
May 2.86 2.79 2.79@2.80 2.81 2.68 2.69 2.62 2.86 Mar.31 1.94 Jan. 7 
July 2.85 2.79 2. .80 2.81 2.68 2.70 2.64 2.85 Mar.30 1.98 Jan. 7 
Sept 2.85 2.79 2. 2.80 2.82 2.69 2.71 2.65 2.85 Mar. 30 2.01 Jan. 7 
Nov. 2.84 2.76 2.75@2.76 2.80 2.70 2.69 2.62 2.84 Mar.30 2.17 Jan. 6 
Se 260 255 2 2.55 2.58 245 246 2.42 2.60 Mar.30 2.13 Feb. 5 
March, °37.. 2.57 2.55 2.53@2.54 2.56 245 244 242 2.57 Mar.30 2.31 Mar. 5 
Contracts traded coos Bee 761 
Cocoa: 
March ....Exp. Mar. 26 4.90 4.90 ... 5.27 Apr. 11 4.71 June18 
May 5.02 5.02 5.02n 5.05 4.95 5.14 5.06 5.30 Jan. 30 4.82 June 158 
i ee 5.08 5.07 5.08n 5.12 5.02 5.20 5.12 5.38 Feb. 4 4.97 Nov. 14 
Sept. 5.14 5.13 5.15 n 5.19 5.07 5.25 5.16 5.46 Feb. 4 5.03 Nov. 12 
Dec. 5.22 5.20 5.21n 5.26 5.13 5.28 5.22 5.52 Feb. 3 5.13 Mar. 25 
Jan 5.23 n 5.20 5.15 5.30 5.22 555 Feb. 4 5.15 Mar. 25 
March, ‘'37.. 5.29 n : ape as ; 5.52 Mar. 2 5.43 Mar. 10 
Contracts traded ; 368 442 
Hides: 
March 26 fina T ... 12.71 Oct. 16 9.65 Mar. 21 
June rhs M it 76 11.71 b 11.83 11.83 12.01 11.81 13.04 Oct. 16 10.86 Oct. 1 
Sept. 12. 12 12.10 12. 12.10 12.25 12.09 12.35 12.14 13.33 Oct. 16 11.64 Mar. 5 
Dec. iis 1 12. 12.43 12.55 12.44 12.65 12.45 12.98 Jan. 17 11.98 Mar. 5 
March, ‘37 12.66 n ten ... 12.95 Mar. 12 12.27 Mar. 5 
Contracts traded ee Ee 521 97 
Rubber: 
March ......Exp. Mar. 27 16.05 15.80 16.07 15.82 16.07 Mar. 20 11.52 S». 16 
May .. .15.90 15.82 o>) re 16.13 15.85 16.13 15.79 16.13 Mar. 20 11.65 S.p. 16 
July .. 15.98 15.92 15.96 16.21 15.93 16.19 15.85 16.21 Mar. 23 11.77 Sep. 16 
Sept. ..16.08 16.05 16.05t 16.29 16.01 16.27 15.95 16.29 Mar. 23 13.07 Oct. 
Dec. 16.19 16.16 16.18t 16.30 16.13 16.35 16.06 16.43 Mar. 6 14.65 Jan. 10 
Jan 16.21 n 16.30 16.26 “- .. 16.38 Mar. 10 15.88 Feb 
Contracts traded , . §2i 604 
Suks: 
March 2, , Mar 26 1.73% 1.68% 1.70 1.60% 2.09% Oct. 21 1.41 July 
May i 1.6 4 1.71@1.71% 1.71% 1.67 1.68 1.57 2.09% Oct. 21 155 Feb. 25 
July : 7 6744 1.66. 1.66 t 1. 1.63% 1.68% 1.57 1.97% Dec. 31 149 Feb. 26 
Sept 1.654,1.64 1.644@1.644% 1. 1.59% 1.64 1.52%1.80 Jan. 28 1.47% Feb. 26 
ontracts traded. Seed > 513 
Wool Tops: 
March Exp. Mar. 25 , ...- 96.0 96.0 103.5 Feb. 1 73.0 Apr. 23 
May 93.5 5 93.0 92. 3.5 95.1 94.1 96.5 95.8 103.9 Jan. 27 &.5 July 16 
July 93.2 93.2 92. 3.5 95.0 93.5 96.1 95.2 104.0 Feb. 3 86.5 Aug. 24 
Sept. 93.0 93.0 92. 3.5 oe ... 96.3 96.3 103.7 Feb. 5 93.0 Mar. 31 
Oct 93.2 93.2 92. 3.0 95.5 93.5 97.0 95.5 103.7 Feb. 5 93.2 Mar. 30 
Dec. .. 93.4 93.4 92. 3.5 93.5 93.5 an .-. 104.1 Feb. 4 93.4 Mar. 31 
Jan $2. 3.5 ae ... 97.0 97.0 194.2 Feb. 5 97.0 Mar. 16 
Cottonseed Oil: 
March aX Mar. 26 9.82 963 945 9.45 10.88 Dec. 9 9.16 Feb. 25 
May .... _o 9.58 ys ioe 9.84 9.56 9.69 9.35 10.85 Dec. 9 9.16 Mar. 6 
July ........ 9.82 9.55 9.57 9.85 9.57 9.74 9.37 10.94 Dec. 9 9.19 Mar. 6 
Sept 9.68 9.42 9.44@9.47 9.71 9.43 9.62 9.28 10.25 Jan. 29 9.14 Mar. 5 
9.28 9.18 9.15@9.20 9.41 9.16 9.35 9.02 941 Mar. 26 8.91 Mar. 6 
Contracts traded. . +00 357 442 
Copper: 
March . ..Exp. Mar. 27 a .. 8.29 8.29 8.45 Dec. 7 6.52 June 27 
May 8.356 8.34 8.351836 8.38 8.29 838 832 8.55 Dec. 7 6.84 June 1 
July ‘ nae. 8.45 8.33 845 845 865 Dec. 9 7.38 Aug. 2 
eee 8.50 8.50 8.50 8.54 845 854 8.50 8.65 Mar. 9 8.30 Oct. 23 
Dec. ........ 8.60 8.60 8.60@8.64 8.56 8.55 a --. 8.70 Feb. 17 8.50 Feb. 7 
Jan. . “ 8.64 n 8.61 8.61 8.64 8.64 8.66 Mar. 14 8.60 Mar. 3 
March, '37.. ‘ 8.72 n ia Fi sae eon ice obesw “dan eens 
Contracts traded....... pacaicoon aris i 63 34 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 

















Rye declined in sympathy with wheat, 
while rye was independently weak. 


COFFEE 


Coffee futures continued the down- 
ward trend of the past two months, Rio 
closing 18 to 24 points and Santos 20 to 
23 points lower, as interest lagged and 
the actuals market remained dull. Much 
of the Rio liquidation took place on Tues- 
day, in the expectation of favorable ac- 
tion on a petition to commence trading 
in the new Rio contract with the July 
option. The milreis declined to 17.82 on 
Tuesday from 17.70 a week before. 


SUGAR 

Sugar futures continued their ad- 
vance to new highs for the past seven 
years as trading increased heavily in 
volume. After having advanced without 
interruption for six successive days, the 
somewhat top-heavy market reacted on 
Tuesday, but retained most of the gains, 
closing with net advances of 1 to 9 
points. The advance reflected the re-en- 
try of refiners and operators into the 
raw market, the strong statistical situa- 
tion, and the growing prospect that 
there would be no new processing taxes. 
Raws advanced to 2.93 c. and f. for 
Cubas for May-June delivery. Refined 
prices were raised to 5.00. The Sugar 
Institute decision of the Supreme Court 
was without perceptible market effect. 


COCOA 

Cocoa futures advanced 4 to 7 points 
for the week as a result of gains on 
Thursday and Friday, the recent techni- 
cal weakness apparently having been 
largely worked off. There were uncon- 
firmed reports that Germany had pur- 
chased 25,000 tons of cocoa from British 
firms on a barter basis 


HIDES 

Hide futures declined 12 to 13 points 
in an active week, as light native cows 
sold % cent lower and other spot sales 
were reported at unchanged prices. Bids 
for what are reported to be 104,000 gov- 
ernment drought hides and skins are to 
be opened April 22 at Louisville, Ky. 


RUBBER 
Rubber futures worked off 7 to 10 
points during the week, as stocks were 
reported up. January pneumatic casing 
shipments were reported at 3,874,764, or 
5.8 per cent above the previous January’s 


3,662,615, but 6.7 per cent under the De- 
cember figure of 4,153,807 
SILK 
Silk was irregular, with May and Sep- 
tember closing higher and July lower. 


Spot crack double extra went to $1.85 
from $1.82. Japanese markets were mod- 
erately higher. 
WOOL 

Wool-top futures declined 17 to 21 
points. Domestic raw wool markets de- 
clined as demand was curtailed further, 
owing to mill closings due to the floods 
and the subsequent necessary repairs. 
The local exchange spot price declined 
25 points to 101.5. Roubaix and Antwerp 
were higher. 


COTTONSEED OIL 
Cottonseed oil futures advanced dur- 
ing the first part of the week with lard 
and cotton, but later turned weak as 
lard and the grains declined and closed 

with net losses of 3 to 7 points. 


THE NON-FERROUS METALS 

Copper export prices advanced to 9.05- 
9.10 from 9.00-9.021%%, with European de- 
mand active. The renewal of the world 
copper agreement for another year was 
regarded as bullish. 

Tin worked off to 47% from 47.70, 
while lead, zinc and silver were un- 
changed as usual at 4.60-4.65, 4.90 and 
44%. WINTHROP W. CASE. 
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Financial News of the Week 


HARP increases in both production 
and sales of passenger cars and 
trucks during 1935 caused a sub- 


stantial rise in demand for tires 


and tubes. Relatively steady prices for 
crude rubber also aided the leading man- 
ufacturers in bringing costs more in line. 

The Goodyear Tire and Rubber Com- 
pany is the largest unit in the field. Nor- 
mally upward of 70 per cent of this com- 
pany’s sales are in tires and tubes. The 
ccmpany holds a contract to supply 
Sears-Roebuck with all of iis tire and 
tube requirements, but the Federal Trade 
Commission recently held the price 
agreement invalid. The decision is be- 
ing appealed. 

The company maintains an extensive 
distribution department. There are now 
close to 50,000 domestic dealers and 
about 25,000 more scattered throughout 
the rest of the world. Five manufac- 
turing plants are maintained in this 
country and six elsewhere. Goodyear 
was a pioneer in the development of 
lighter-than-aircraft but the unfortunate 
end of two dirigibles, made by a sub- 
sidiary of the company for the United 
States Navy, would seem to have put 
an end to any great expansion in that 
field. 

Net sales of Goodyear for 1935 ex- 
panded 20.5 per cent to about $165,000,- 
000. Net profit, on the other hand, rose 
27.1 per cent to approximately $5,450,- 
000. Such 1935 earnings were equal to 
12 cents a common share, whereas in the 
previous year only $5.69 was earned on 
the 7 per cent preferred stock. 

The balance sheet of the company at 
the year end reflected the improvement 
in operating results. Working capital 
was the highest since 1930, while the 
ratio between current assets and current 
liabilities was the best in the last twelve 
years or more. The company continued 
to maintain a better-than-average cash 
position. 

Table I shows important income ac- 
count and balance sheet items, together 
with certain ratios. Table II shows in- 
terim earnings as reported by the com- 


pany 
TABLE ll. SEMI-ANNUAL EARNINGS 
(Thousands) 
Earned 
Period Ended Net Net a Com. 
une 30: Sales. Income Share 
1932. $68,954 $51 d$1.81 
1933... : 51,482 a738 d2.28 
1934. 70,809 2,617 40.03 
1935. 78,828 2,405 d0.17 
Dec. 31 
1932. 40,098 d901 d2.45 
1933. 58,174 4,872 1.49 
1934 65,992 1,670 40.65 
35 86,036 3,047 0.29 


ere 
d Deficit. 
The United States Rubber Company 
ranks as the second largest rubber man- 
ufacturer. While Goodyear supplies 
Sears-Roebuck, this company furnishes 
the tire and tube needs of Montgomery 


Ward. Over a period of years United 
TABLE Ill. U. Ss. RUBBER COMPANY 
(Thousands) 

Year Ended Dec. 31- 
1935.* 1934. 
Met enles ........ $127,7: $105,477 
Cost of sales.......... 109.937 ,991 
Per cent cost to sales... 86.00 90.04 
Fed. and foreign taxes 1,536 292 
Net before charges.... 7.757 574 
Earned a share: 
8% preferred. 11.91 0.88 
Common én 1.74 43.17 
Dec. 31 - 
1935. 1934. 
Total invested capital... .$144,051 $149,226 
Per cent earn on cap. 5.39 0.39 
Net properties........ .. 966,942 973,747 
Say 11,289 11,234 
Inventories .......... 29,138 29,298 
Working Sgne eeu 47,279 43,565 
Current ratio...... ; 4.10 4.08 
ee rere 25,870 28,102 
d Deficit. {Does not include investment 


in or advances to U. S. Rubber Plantations, 
Inc., totaling about $23,000,000. 

States Rubber has been less fortunate 
from a profit standpoint than its princi- 
pal competitors. Recently, however, sub- 
stantial improvement has taken place. 
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Table I. Goodyear Tire & Rubber Company 
(Thousands) 
Surplus 
After 
| Years Ended Net Manuf. % to Net —Earn:d a Share- Total Divi- 
| Dec. 31: Sales. Cost. Sales. Income. 9$7 Pfd. Common. Dividends. dends 
| 1926. - $230,161 ,746 90.23 $8,799 $11.83 $3.79 $8,743 $56 
1927.. . 222,179 191,015 85.96 13,136 21.74 9.02 5,646 7,490 
1928..... 250,769 527 89.12 13,328 16.66 7.45 5,597 7,732 
} 1929. 256, 633 87.28 18,614 23.38 9.34 10,823 7,791 
| 1930. . . 204,063 177,876 87.21 9,912 12.63 3.16 12,440 d2,528 
| 1931. . 159,200 138,617 87.07 5,454 7.12 0.04 8,978 7,650 
| 1932. . 109,052 +98,509 90.45 d850 d1.12 4.24 5,325 46,175 
| c or 109,656 596 86.31 4,134 5.44 d0.79 1,516 2,618 
| 1934. . 136,801 122,156 89.33 288 5.69 d0.66 4,509 d221 
| 1935. . 148,625 90.12 5,452 7.24 0.12 3,007 2,445 
n *Total Net tCash Profit 
Years Ended Invested % Earned Prop- and Equiv inven Working Current & Loss 
Dec. 31: Capital. on Capital. erties. alent. tories Capital. Ratio. Surplus 
1926. $197,717 4.43 $83,129 $36,200 $67,915 $93,578 9.88 $30,705 
1927... 198,314 6.62 84,462 41,900 68,754 95,659 7.37 25,589 
| 1928. . 195,817 6.80 7 49,796 68,736 103,563 7.91 19,345 
1929. . ,740 8.17 101,934 41,627 66,112 115,914 8.45 26,639 
| aa 16,295 4.59 101,927 ,309 57,006 105,049 10.17 23,796 
1931. 97,669 2.76 95,451 37,613 45,190 89,260 10.20 16,146 
} > o4.5-0.0 189,603 40.45 88,561 50,073 36,665 91,565 12.96 971 
} 1933. . 189,552 2.19 83,052 52,144 39,422 97,381 11.61 14,476 
1934... 183,448 2.34 77,745 31,978 55,754 96,709 11.77 14,522 
1935... . 184,201 2.96 77,755 987 58,903 98,456 13.23 16,350 
i On old preferred in 1926. Both columns based on shares outstanding at the cl 
| Of each od. Includes $5,301,104 in 1931 and $6,475,327 in 1932 adjustment of — 
ventory. ‘*Includes all capital reserves. tIincludes call loans, United States and 
| Canadian government securities, the latter two being carried at cost or market. 
whichever is lower, in years after 1920. d Deficit. 











Table III gives important items from 
the annual reports of this company for 
1935 and 1934. 

Along with Firestone and the two 
companies mentioned previously, the 
B. F. Goodrich Company ranks as one 
of the “Big Four” in the domestic rub- 
ber industry. Through control of Hood 
Rubber (reobtained in 1935), the com- 
pany has further diversified its products. 
Goodrich tire and tube sales are princi- 
pally in the replacement field. 


TABLE IV. B. F. GOODRICH COMPANY 
(Thousands) 

--Year Ended Dec. 31 

1935 1934. 
Net sales.. $118,669 $103,872 
Cost of sales.......... 108,795 95.921 
Per cent cost to sales.. 91. 92.30 
Depreciation See 4,243 3,946 
Net income.. ; 3,430 2,535 

Earned a share: 
7% preferred 11.65 8.61 
| See sat 1.18 0.41 
Dee. 31 

; 1935. 1934. 
fotal invested capital... .$110,411 $108,186 
Per cent earned on cap.. 3.11 2.35 
Net properties..... ‘coo ae 42,905 
Cas ope 8,711 6,570 
Inventories bake pee 38,325 34,502 
Working capita].......... 54,650 48,252 
Current ratio ieee 4.99 6.13 
P. & qe mee 2,544 2,122 


d Deficit 


Table IV shows certain items from the 
1934 and 1935 reports of the company. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


Atlantic Refining Company (3-20-36)—Stock- 
holders have approved an increase in the 
authorized capital of the company to pro- 
vide for $25,000,000 of preferred stock. The 
terms of the issue, including the dividend 
rate, redemption price, liquidation rights 
and other provisions ,will be fixed later 
by the directors. The new preferred stock, 
however, will be offered to common stock- 
holders for subscription on a pro rata 
basis 

Baldwin Locomotive Works (1-10-36)—George 
H. Houston, president, has sent out a let- 
ter urging all Baldwin security holders of 
record to accept the plan of reorganiza 
tion pending in the Federal District Court 
in Philadelphia. 

Boeing Airplane Company — The company 
reports that it will continue to operate its 
subsidiary, Boeing Aircraft of Canada, 
Ltd., the liquidation of which was under 
consideration a year ago. 

Curtiss-Wright Corporation—Directors have 
voted to offer additional shares of com- 
mon stock to stockholders for subscrip- 


tion. The price and amount of the offering 
will be determined later. The proceeds 
will be used for expansion of engineering 
facilities and to meet the requirements of 
an increased volume of business, Guy W 


Vaughan, president, said. 
Dow Chemical Company — Directors have 
called a stockholders’ meeting for April 21 
to vote on raising the amount of the au- 
thorized no par common stock from 1,000,- 
000 to 2,000,000 shares, and changing the 
30,000 shares of 7 per cent cumulative 
stock to 60,000 5 per cent shares. 

General Electric Company (10-25-35) The 
New York Stock Exchange has been noti- 
fied by the company of a proposed reduc- 
tion in the authorized number of special 
stock shares outstanding from 5,500,000 
to 1,207,036, and of capital from $223,216, 
681 to $180,287,046. 

Gotham Silk Hosiery Company, Inc. (3-6-36) 

Public offering by a prospectus of a new 
issue of $2,141,000 of ten-year 5 per cent 
sinking fund debentures, with common 
stock purchase warrants entitling the 
holder of each $1,000 debenture to buy 
25 shares of common stock at $12 a share 
on or before March 15, 1946, has been 
made by Hallgarten & Co., Halsey, Stuart 
& Co., Inc., and A. B. Becker & Co. The 
debentures, dated March 15, 1936, and due 
on March 15, 1946, will be priced at par 
and accrued interest. 

Graham-Paige Motors Corporation—An in 
crease in the authorized common shares 
to 3,500,000 from 2,500,000 has been pro- 
posed If approved, the company will 
offer 600,000 shares to stockholders at $3 
a share on the basis of one new share for 
each four held. 

Great Lakes Paper Company, Ltd. (3-6-36)— 
Subject to a change in language of one 
paragraph of the terms of the sale of the 
company to Lynn E. Aldrich of Chicago 
and John E. Gefaell of Westfield, N. J., 
Justice J. A. McAvoy approved the sale 
last Friday. 

Katz Drug Company—A three-for-one com- 
mon stock split is planned. 

Michigan Steel Tube Products Company 

(2-14-36)—The company has filed a regis- 

tration statement under the Securities Act 
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shares of its common 
stock of $2.50 par value. Public offering 
of the shares will be made by F. Eber- 
stadt & Co., Inc., after the registration 
statement becomes effective 
Muskegon Piston Ring Company — Stock- 
holders of the Sparta Foundry Company 
have approved the acquisition of stock of 
the Muskegon Piston Ring Company 
through an exchange of stock on the basis 
of one and one-half shares of +Sparta 
for each share of Muskegon. Muskegon’s 
shareholders also have approved the plan 
Sparta Foundry will change its name to 
the Muskegon Piston Ring Company 
Otis Steel Company (3-20-36)—The company 
has announced that shareholders have ap 
proved refinancing involving the sale of 
$13,000,000 new first mortgage 4% per cent 
bonds to retire the present funded indebt 
edness 
Pressed Steel Car Company (3-27-36)—Fed 
eral Judge R. M. Gibson in Pittsburgh last 
Monday authorized the trustees of the 
company to issue an additional $500,000 in 
certificates of indebtedness for operating 
expenses. Issuance of $2,000,000 in cer 
tificates was approved about two months 
ago 
Price Brothers & Co., Ltd. (3-13-36)—A new 
plan for reorganization of the company 
has been placed in the hands of Gordon 
W. Scott, trustee in bankruptcy. for sub 
mission to creditors and holders of securi 
ties of the company 
Pure Oil Company (3-13-36)—Directors have 
authorized issuance of additional shares 
of preferred stock required under the plan 
recently put in operation to clear up divi 
dend accumulations 
Richfield Oil of California (3-6-36)—Because 
the reorganization plan has not been com 
pleted, counsel for the Richfield Oil Com- 
pany of California and the Pan-American 
Petroleum Corporation properties now in 
receivership won a continuance to April 
30 of the sale scheduled for last Tuesday 
Root Petroleum Company Negotiations 
have beer concluded for the purchase of 
the properties of the Haynes Producing 
Company in the Rodessa field, Louisiana 
by the Root Petroleum Company, it was 
reported last week. It is understood that 
legal details remain to be worked out. The 
consideration involved was not mentioned 
The Haynes properties are one-fourth of 
the proved acreage in that field 
L. C. Smith & Corona Typewriter, Ine. 
(11-15-35)—The company has completed a 
plan for refunding its outstanding bonds 
and loans at a lower interest rate by is 
suance of debentures that will be under 
written and offered by a syndicate com 
posed of Shields & Co., F. Eberstadt & 
Co., Inc., and Bioren & Co 
Universal Pipe and Kadiator Company 
(9-20-35)—A plan for reorganizing the com- 
pany and its chief subsidiary, the Centra! 
Foundry Company, has been filed in Fed 
eral court in New York. It would allow 
participation by all classes of security 
holders 
A new $1,000,000 first mortgage five 
year 6 per cent convertible issue of bonds 
to raise working capital and expenses oi 
reorganization is contemplated Holders 
of Central Foundry first mortgage bonds 
the senior issue, would exchange their old 
bonds for the new and would receive 
seven shares of common stock of the new 
company for each $100 holding 
Unsecured creditors of the foundry com- 
pany would get 5 per cent preferred stock 
of the new company, equal to their hold- 
ings, and convertible for five years into 
ten shares of new common stock for each 
$100 of preferred Debenture holders and 
unsecured debtors of the Universal Com 
pany would get ten shares of new com- 
mon stock for each $100 
Two and a half shares of new common 
would be given for each share of pre- 
ferred, including accumulated dividends 
Twenty shares of old common would be 
exchanged for one new share. For twenty 
days after confirmation of the plan pre- 
ferred and common stockholders could 
subscribe for additional new bonds 
Virginia-Carolina Chemical Corporation (3- 
27-36)—Stockholders will meet in Rich- 
mond on April 27 to act on retirement of 
its 7 per cent prior preference stock, both 
outstanding and in the treasury, and in 
reducing capital liabilities by about $14,- 
600,000, the amount of stock to be retired 
RAILROADS 
Baltimore & Ohio Awards Truck Contract 
(2-73-36) — The Keeshin Transcontinental 
Freight Lines, Inc., has received a con- 
tract from the Baltimore & Ohio Railroad 
Company for the store-door pick-up and 


of 1933 for 20,214 


delivery service in the principal areas 
served by the railroad The contract 
covers Illinois, Indiana and Ohio, Upper 


New York, the District of Columbia, parts 
of Maryland, Virginia and Kentucky 
Denver & Rie Grande Western Railroad 
(2-7-36)—A plan for the reorganization of 
the road is to be filed by May 1, L. W 
Baldwin, chairman of the board, said last 
week 
Because the company has only two com- 
mon stockholders—the Missouri Pacific 
and the Western Pacific—Mr. Baldwin 
said the devising of a plan should be rela- 
tively simple. It was expected that bond- 
holders would be compensated for cuts 
in their interest by the receipt of pre- 
ferred stock. There is $130,184,000 of bonds 
outstanding 


Erie Railroad (3-27-36)—The road has been 
authorized by the I. C. C. to issue $1,100,- 
000 of 4 per cent registered serial cgllat- 
eral notes and to use the proceeds’ for 
maintenance expenditures . 

Gold Coast Railroad—The I. C. C. has au- 
thorized the road to build a $4,150,000 line 
from Leland to Port Oxford, Ore., on the 
condition that construction is completed 
within two years. It also made the gen- 
eral ruling that not more than half the 
line’s cost should be represented by bonds 

Indianapelis Union Railway—Haligarten & 
Co. were the successful bidders Monday 
for an issue of $4,714,000 of refunding and 
improvement mortgage 3% per cent bonds. 
They offered 102.33 and accrued interest 
The bonds, dated March 1, 1936, will ma- 
ture on March 1, 1986 

New York Central Railroad (3-13-36)—The 
road has received the I. C. C.'s authority 
to issue $2,593,000 of 4 per cent serial col- 
lateral notes. The proceeds will be used 
to buy and install 35,000 tons of rails. 

Virginian Railway (3-13-36) — A $60,344,000 
refunding by the road through which it 
expects to save $542,700 a year for five 
years and about $626,700 a year from 1946 
to 1966 has been authorized by the I. C. C 

The commmission approved the Virgin- 
ian’s application to issue $60,344,000 of 
first lien and refunding mortgage 3% per 
cent bonds, Series A, due on March 1 
1966, and to be sold -at 1004 and accrued 
interest from March 1, 1936. They are to 
be exchanged for a like amount of out- 
standing 5 per cent first mortgage fifty- 
year bongs of the same company 

UTILITIES 

American Gas and Power Company — The 
United States Circuit Court of Appeals in 
Philadelphia has sustained the Federal 
District Court of Delaware in confirming 
the reorganization plan of the company 
under Section 77b of the Federal Bank- 
ruptcy Act 

Eastern Gas and Fuel Asseciates (3-13-36) 
A nation-wide banking syndicate of fifty- 
five investment houses, headed by the 
First Boston Corporation and the Mellon 
Securities Company, Inc., has offered an 
issue of $75,000,000 of first mortgage and 
collateral trust, Series A,. 4 per cent 
bonds, due on March 1, 1956, at 96% and 
accrued interest. This offering, which is 


the second largest corporate issue to be 
undertaker under the Securities Act of 
1933, marks the first step in a financing 


program tc simplify the corporate struc- 
ture of the company, a major unit of the 
Koppers group 

Natural Gas Company—The com- 
result of plans being formu- 
refunding of debts of itself 


El Paso 
pany » a8 a 
lated for a 


and subsidiaries, has given effect to an 
option obtained by the Engineers Public 
Service Company several years ago in 


connection with the purchase of $3,500,000 
bonds of the Western Gas Company, a 
subsidiary 
In the option it is provided that, if El 
Paso Natural Gas plans to refinance and 
pay the bonds mentioned, it shall give 
notice to Engineers Public Service, where- 
upon that company shall have thirty days 
to exercise the option, and that if not 
exercised in that time the option expires 
The option is transferable 
New England Power Association (3-20-36) 
Stating that the recent floods and limited 
time had prevented the working out of de- 
tails of its proposed financing, the com 
pany asked the Securities and Exchange 
Commission and received permission to 
abandon, temporarily at least, its recent 
proposal to obtain bank loans of $28,000,- 
000 by refunding 
New York State Gas and Electric Corpora- 
tion (1-10-36)—The company has been au- 
thorized by the New York Public Service 
Commission to issue not later than June 1 
next $1,000,000 of first mortgage 4 per cent 
bonds, due in 1965, to be secured by its 
first mortgage executed on July 1, 1921, to 
the Equitable Trust Company of New 
York as trustee The bonds are to be 
sold at not less than 97 and accrued in- 
terest, to realize not more than $970,000 
The proceeds will be used for rural electri- 
fication, estimated to cost $1,330,000 
Niagara Hudson Power Corporation (1-3-36) 
Officials of the company are engaged in 
studies of corporate and capital changes 
in the program of ultimately eliminating 
the various subsidiary operating compa- 
nies in New York State 
In particular, plans are being made to 
refund several of the underlying bond is- 
sues in order to effect savings in annual 
charges up to possibly $2,000,000 a year for 
the system, and which will be passed on 
to stockholders and consumers 
Pacific Telephone and Telegraph Company 
(2-14-36)—The company, a subsidiary of 
A. T. & T., has filed a registration state- 
ment under the Securities Act of 1933 
covering $30,000,000 of refunding mortgage 
bonds, Series B, due on April 1, 1966, at 
the low interest rate of 34 per cent. The 
offering price, the principal underwriters 


and the underwriting discounts or com- 
missions are to be supplied by amend- 
ment 


Penn Southern Power Company—The com- 
pany has been dissolved by the Associated 
Gas and Electric Company, making 321 
companies eliminated by the system since 
1921 


Southern New England Telephone Company 
-The company has sold to institutions. 


> 


through Charles W. Scranton & Co., $16,- 
000,000 of thirty-year 34 per cent deben- 
tures at 100%. The issue had been ap- 
proved by the Public Utilities Commission 
of Connecticut. The proceeds will be 
used to redeem $10,000,000 of 5 per cent 
debentures, due in 1970, at 110, and to 
retire about $5,000,000 of other obligations 


MISCELLANEOUS 

Buffalo Steck Exchange—The Buffaio Stock 
Exchange was permitted last week by the 
Securities and Exchange Commission to 
withdraw its registration as a national 
securities Exchange, with the privilege of 
applying, before April 1, 1937, for rein- 
statement upon compliance with certair 
conditions The Exchange closed on 
March 25 

Bush Terminal Company (2-28-36) — Judge 
Robert A. Inch, in the United States Dis- 
trict Court in Brooklyn, granted last week 
the application of the company for dis 
missal of a suit in equity pending against 
it and for dismissal of a voluntary peti- 
tior seeking reorganization under Section 
77b of the Federal Bankruptcy Act He 
made it clear that his action was not final 
and stated that before he signed any or- 
ders a hearing must be held, and that if 
proper cause was given he would withhold 
the entry of any order or even modify or 
rescind his decision if he found it neces- 
sary or desirable 

Greyhound Corporation 
holders have approved a recommendation 
of the directors that the ccmmon stock 
be split four for one and that the autho- 


(1-24-36) — Stock 


rized 1,000,000 shares of $5 par common 
stock be increased to 3,500,000 mno-par 
shares. Both must be approved by the 


Interstate Commerce Commission, but 


the change in par value will be made 
soon 
McCrory Stores Corporation (11-22-35)— 


Holders of common and Class B common 
stock of April 4 will be entitled to sub- 
scribe for about 266,000 shares of new com- 
mon stock at $10.75 each under the reor- 
ganization plan. They may buy six-tenths 
of a new share for each share held 
National Surety Corporation (3-20-36) — 
New York Supreme Court Justice Valente 
has authorized Louis H. Pink, New York 
State Superintendent of Insurance, to ac- 
cept a bid of $101.50 a share for 70 per 
cent of the capital stock of the National 
Surety Corporation by the Bancamerica- 
Blair Corporation. He directed Mr. Pink 
to hold the remaining 30 per cent pending 


arrangements for a plan for creditors to 
buy the remaining stock at the same 
price 


Phoenix Securities Corporation (8-23-35)— 
Stockholders will vote at their annual 
meeting on Aprii 15 on proposed contracts 
for the employment for one year of Wal- 
lace Groves as president and Walter S 
Mack Jr. as vice president. The arrange- 
ment provides for the payment to each, 
for the year beginning March 1, 1936, of a 
salary of $25,000 and of further compen- 
sation of an amount equal to 2% per cent 
of any net profits actually realized by the 
corporation in the year 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 


-Net Income Earnings 


Company 1936 1935 1936. 1935 
Atl., Gulf & West Indies S. 8S. L.: 
January *$52,784 *$178,549 
Best & Co.: 

Yr. Jan. 31 1,133,953 953,448 $3.73 $3.14 
Crowley, Milner & Co.: 
Yr. Jan. 10 193,490 14,574 20 «=.46 


Diamond shoe Co.: 
Yr. Dec. 31 686,918 721,363 2.45 2.61 


Fox (Peter) Brewing Co. 

8 mo. Feb. 29. 96,694 49,757 96 49 
Gimbel Brothers, Inc.: 

Yr. Jan. 31 1,017,333 347,586 p6.32 p2.15 
McLellan Stores Co.: 

Yr. Jan. 31. ..1,184,067 1.37 

13 mo. Jan.31.1,176,757 1.34 


Noma Electric Co.: 
Yr. Feb. 29 180,843 48,093 81 .21 


Outlet Co.: 
Yr. Jan. 31 491,927 464,105 4.32 


Sdéars, Roebuck & Co.: 


Yr. Jan. 29. ..21,519,218 15,020,551 4.45 3.13 

L. S. Smelting, Ref. & M. Co. 

2 mo. Feb. 29.. 666,108 511,864 74 45 

Weiboldt Stores, Inc.: 

Yr. Jan. 25. 469,182 404,822 1.11 86 

Wesson Oil & Snowdrift Co., Inc.: 

ttFeb. 29 qr. 632,939 773,411 58 82 

6 mo. Feb. 29.1,544,572 1,503,365 1.63 1.56 
1935 1934 1935. 1934 

Addressograph-Multigraph Corp.: 

Yr. Dec. 31 $829,755 $465,829 $1.11 $ .62 

Asbestos Mfg. Co.: 

Yr. Dec. 31 132,684 76,524 


Atlas Imperial Diesel 
Yr. Nov. 30 36,885 


Engine Co 
*30.411 


Com. Share 
Net Income Earnings 
Company 1935 193 1935. 1934 
Automatic Products Corp 
Yr. Dec. 31 36.054 37,537 «= =h.200 ~h.25 
Bendix Aviation Corp. 
Yr. Dec. 31 3,163,921 1,903, 12¢ 1.51 90 
Bickford’s, Inc. 
Yr. Dec. 31 540,391 306,912 1.47 
Boeing Airplane Co 
Yr. Dec. 31 *333,799 
Brunswick-Balke-Collender Co 
Yr. Dec. 31 49,058 *346,066 
Bunker Hill & Sullivan Mng. & C. Co.: 
Yr. Dec. 31 745,680 119 t 2.11 19 
Calamba Sugar Estate 
Yr. Sept. 30 992,995 1,325,986 3.61 4.74 
Canadian Fairbanks-Morse Co., Ltd 
Yr. Dec. 31 85,276 50,168 p5.35 p2.42 
Cannon Mills Co.: 
Yr. Dec. 31 3,271,588 2,570,382 3.31 2.60 
Carey (Philip) Mfg. Co. 
Yr. Dec. 31 *216,861 146,74 71 
Carman & Co., Ine. 
Yr. Dec. 31 83,321 $9.524 b.27 a1.16 
Carrier Corp. 
Yr. Dec. 31 *335,063 *86,582 
Chesebrough Manufacturing Co 
Yr. Dec. 31 690,034 614,67 5.75 5.12 
Continental Steel Corp. 
11 mo. Nov.30.1,003,577 4.76 
Crown Cork & Seal Co 
Yr. Dec. 31 1,880,753 1,284,008 3.87 2.32 


Diamond Shee Co.. 

Yr. Dec. 31 686,915 721 
Electric Household 
Yr. Dec. 31 
Fyr-Fyter Co 
Yr. Dec. 31 


Utilities Corp.: 
342,546 483, 35¢ 86 1.22 


39,420 12 
General Motors Corp.: 

Yr. Dec. 31. .167,226,510 94,769 
Gladding, McBean & Co 

Yr. Dec. 31 *159,269 *326,948 
Graham-Paige Motors Corp 

Yr. Dec. 31 *1,701,325 *474 
Horn & Hardart Co. of N. \ 
Yr. Dec. 31 -1,289,766 1,093,754 1.95 1.60 
Hudson Coal Co. 

Yr. Dec. 31 


j3.69 j1.99 


*666,221 *503,447 

Indian Territory Illuminating Oil Ce. 

Yr. Nov. 30 1,132,762 2.045.562 ¢.13 c.24 
Inland Steel Co. 

Yr. Dec. 31 9,417,818 3,729,889 h6.54 h3.10 


Island Creek Coal Co. 


Yr. Dec. 31 1,153,270 1,667,083 1.69 2.54 
Katz Drug Co 
Yr. Dec. 31 418,539 525, 89¢ 2.62 3.38 


Kennecott Copper ( orp 
Yr. Dec. 31 13,164,571 5,719,854 1.22 53 
Kimberly-Clark ( orp 

Yr. Dec. 31 1,052,395 438,056 93 p4.40 


Kings County Lighting Co 


Yr. Dec. 31 382,194 499,439 

Life Savers Corp. 

Yr. Dec. 31 814,430 809,350 2.32 2.31 
Mengel Co 

Yr. Dec. 31 *84,814 *98,82 


Mid-Continent Petroleum Corp 
Yr. Dec. 31 2,417,175 
National Refining Co 
Yr. Dec. 31 112,150 *1,164,919 


$28,093 1.31 45 


p2.25 
National Sugar Refining Co 
Yr. Dec. 31 *205,561 604,999 1.04 
North American Car Corp 
Yr. Dec. 31 171,193 260, 2€ 05 62 
North American Match Corp 
Yr. Dec. 31 61,779 83,208 1.30 1.75 


North Central Texas Oil Co., Inc 
Yr. Dec. 31 
Northern Paper Mills Co 
Yr. Dec. 31 *119,441 
Oldetyme Distillers Corp 
Yr. Dec. 31 *512,677 
Park & Tilford, Inc.: 
Yr. Dec. 31 225, 250 210,52 1.07 1.00 
Plymouth Ol Co. 

Yr. Dec. 31 736,056 670,26 70 64 
Pond Creek Pocahontas Co 
Yr. Dec. 31 402,990 552,906 
Prender Gold Mining Co., Ltd 
Yr. Dec. 31 1,740,751 35 
Reeves (Daniel), Inc 

Yr. Dec. 31 300,355 251,07 66 47 
Reo Motor Car Co. 


62,010 f h.24 h.2 


149, 64€ 


h2.37 h3.90 


Yr. Dec. 31 *219, 860 *958,34 
Ritter Dental Mfg. Co 

Dec. 31 qr 126,060 *177,091 51 
Yr. Dec. 31 304,141 *351,495 81 


Salt Dome Oil Corp 

Yr. Dec. 31 *62,021 
Seaboard Oil Co. of Del. 
Yr. Dec. 31 1,670,847 
Silesian-American Corp 
Yr. Dec. 31 *183,363 


1,375, 59 


* 168, 8€ 
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Com. Share 


——Net Income——. Earnings. 
Company. 1935. 1934. 1935. 1 
Sloss-Sheffield Steel & Iron: 
Yr. Dec. 31... *25,220 *%15,838 


Smith, Howard Paper Mills, Ltd.: 
Yr. Dec. 31... 451,925 329,579 82 27 


Sperry Corp.: 
Yr. Dec. 31...1,651,461 1,878,104 85 96 


Standard Oil of Indiana: 


nYr. Dec. 31.30,179,000 18,949,680 1.98 1.25 
Stewart-Warner Corp.: 

Yr. Dec. 31. ..1,724,313 571,968 1.39 46 
Superior Uil Corp.: 

Yr. Dec. 31.... 244,624 274,019 h.25 h.28 
Stix, Baer & Fuller Co.: 

Yr. Dec. 31... 337,652 244,823 BR 39 
Swift Internacional S. A. C.: 

Yr. Dec. 31...4,496,169 5,628,937 3.00 3.75 
Texas Corp.: 

Yr. Dec. 31...17,065,037 5,545,205 1.83 59 
Texon Oi) & Land Co.: 

Yr. Dec. 31... 244,073 423,095 -26 45 
Timken-Detroit Axle Co.: 

Yr. Dec. 31...1,173,202 426,125 1.02 .24 
Timken Roller Bearing Co.: 

Yr. Dec. 31...7,483,602 3,486,056 3.10 1.44 


Treadwell Yukon Co., Ltd.: 

Yr. Dec. 31... *715,832 *1,041,943 

United American Bosch Corp.: 

Yr. Dec. 31... 250,130 50,101 90 18 
U. S. Industrial Aleohol Co.: 
Yr. Dec. 31... 843,742 1,580,067 
U. S. Printing & Lithograph Co.: 
Yr. Dec. 31... 129,287 190,815 p2.58 24 
U. S. Smelt., Ref. & Mining Co.: 
Yr. Dec. 31...7,090,972 6,052,968 
Utah Copper Co.: 

Yr. Dec. 31.. .4,519,665 1,375,069 
Utah Radio Products Co.: 

Yr. Dec. 31... *148,999 *100,527 
Venezuelan Petroleum Co.: 

Yr. Dec. 31... 107,245 192,440 .05 09 
Vichek Tool Co.: 

Yr. Dec. 31... 113,252 
Waco Aircraft Ce.: 
Yr. Dee. Bi... 4,522 
Warren Brothers Co.: 
Yr. Dec. 31... *692,317 *%800,321 


PUBLIC UTILITIES 
1936. 1935. 1936. 
Alabama Power Co.: 
12 mo. Feb.29.$3,065,189 $2,853,561 
Commonwealth & Southern Corp.: 


2 mo. Feb. 29.2,403,577 2,053,934 
12 mo. Feb. 29.9,756,440 7,760,657 


Consumers Power Co.: 

gi2 mo.Feb.29.8,149,016 7,238,467 
Eastern Utilities Associates: 
12 mo. Feb. 29.1,835,817 1,696,032 
El Paso Electric Co.: 

12 mo. Jan. 31. 330,302 380,515 
Engineers Public Service Co.: 
g12 mo. Jan.31.1,731,650 998,287 q4.02 q2.32 
Georgia Power Co.: 

12 mo. Feb.29.4,578,532 4,033,086 
Gulf States Utilities Co.: 

12 mo. Jan. 31. 654,395 854,398 
Hudson & Manhahtan R. R.: 

2 mo. Feb. 29. *65,467 *58,984 
Ohio Edison Co.: 

gi2 mo.Feb.29.3,467,993 3,345,507 
Pacific Power & Light Co.: 

12 mo. Jan.31. 556,199 354,170 
Portiand Gas & Coke Co.: 

12 mo. Feb.29. 15,739 61,305 
Puget Sound Power & Light Co.: 
12 mo. Jan. 31.1,157,202 734,113 
Tennessee Electric Power Co.: 
12 mo. Feb. 29.2,089,241 1,905,074 


Virginia Electric & Power Co.: 
12 mo. Jan. 31.2,918,108 2,685,313 


2.15 4.03 


10.31 8.35 


2.78 84 


£ 


30,018 p6.94 


*66,966 


1935. 


02 01 
02 p5.17 


193A. 


1935. 1934. 1935. 
Buffalo, Niagara & Eastern Power Corp. 
and Subs.: 
Yr. Dec. 31. . .$7,100,196 $7,243,553 s$2.55s$2.62 


Delaware Power & Light Co.: 


Yr. Dec. 31...1,201,714 1,314,268 

Empire Power Corp.: 

Yr. Dec. 31....1,097,209 1,062,762 

Gulf States Utilities Co.: 

Yr. Dec. 31 658,719 852,967 q6.79 q8.79 
Market Street Railway Co.: 

nYr. Dec. 31. 69,599 


Mohawk Hudson Power Corp.: 
Yr. Dec. 31...3,440,819 3,066,991 5.29 q4.72 


New York Power & Light Corp.: 
Yr. Dec. 31. ..3,041,182 2,311,077 q12.63 q9.60 


Niagara Falls Power Co.: 


Yr. Dec. 31...3,409,137 3,618,559 4.59 4.87 
Niagara, Leckport & Ontario Pwr. Co.: 
Yr. Dec. 31...1,061,301 1,005,331 3.24 3.07 
Northern New York Utilities, Inc.: 


Yr. Dec. 31... 636.130 549,448 pl10.60 p9.15 


Com. Share 
-——Net Income.——, Earnings. 
Company. 1935. 1934. 1935. 1934. 
Pacific Public Service Co.: 
Yr. Dec. 31...1,029,268 602,923 43 
Syracuse Lighting Co.: 
Yr. Dec. 31.. .1,008,583 1,031,736 q12.61 q12.89 
United Gas Improvement Co. and Subs.: 
Yr. Dec. 31. ..29,214,259 31,463,751 1.09 1.19 


Utah Power & Light Co.: 


s.19 


Yr. Dec. 31... 693,845 515,516 q2.42 q2.06 
RAILROADS 
1936. 1935. 1936. 1935. 
Chi., Burlington & Quincy R. R.: 
2 mo. Feb. 29. $421,786 *$1,014,374 $ .24 
Kansas City Southern Rwy.: 
JOREATY 6.2.4. *23,348 *187,941 
Maine Central R. R.: 
2 mo. Feb. 29. *114,855 *153,660 
Minneapolis & St. Louis R. R.: 
January ..... *222,341 *346,717 
Norfolk & Western Rwy.: 
2 mo. Feb. 29.4,761,385 2,528,231 3.28 $1.69 
Seaboard Air Line Rwy.: 
January ...... *694,351 *765,629 
Southern Pacific Co.: 
January .....*1,175,203 *1,451,426 
Virginian Railway.: 
2 mo. Feb. 29. 869,570 636,016 1.88 1.14 
Western Maryland Rwy.: 
2 mo. Feb. 29. 315,745 192,855 r1.78 r1.08 
Wheeling & Lake Erie Rwy.: 
2 mo. Feb. 29. 262,967 189.926 06 s. 
1935. 1934. 1935. 1934. 
Bangor & Aroostook R. R.: 
Yr. Dec. 31... $873,752 947,394 $4.44 $4.96 
Gulf, Mobile & Northern R. R.: 
Yr. Dec. 31.. 404,710 *170,739 p2.66 
St. Louis, Recky Mtn. & Pac. Co.: 
Yr. Dee. 31. *21,902 95,566 ‘ 5s 
*Net loss. §Not available. a On Class A 


stock. b On Class B stock. c On combined 
Class A and Class B shares. g Report sub- 
ject to audit and year-end adjustments. 
h On shares outstanding at close of = ec- 
tive periods. j On average shares. re- 
liminary report. On _ preferred ‘steak. 
q On combined preferred stocks. s On sec- 
ond preferred stock. ++Indicated quarterly 
earnings as shown by comparison ef com- 
pany’s reports for six months and nine- 
month periods. 


PUBLIC UTILITY EARNINGS 


Associated Gas and Electric Company 
(Excludes New England Affiliates) 


Years ended Jan. 31: 1936. 1935. 


Gross revenue........ . 107,418,066 103,535,871 
Net earnings after de- 
preciation ..-. 32,688,393 32,685,289 


Commonwealth and Southern 


February gross..... . 11,235,083 10,237,996 
Net after taxes. 5,493,597 5,219,789 
TINGt SMOGMRO.......... . 1,176,346 953,381 
Surpius after panne 

dividends ......... 426,589 203,645 
Two months’ gross. 22,505.633 20,667,958 
Net after taxes. . 11,084,076 10,513,331 
*Net income. 2,403,577 2,053,934 
Surplus after preferred 

re 
Twelve months’ gross .124 ooo" Su 116, ty ise 
Net after taxes..... 61,408,930 57, 859/090 
iFixed charges, & .... 41,072,432 ar 113,031 
Depreciation ........... 10,580,058 9,985,399 
Net income....... 9,756,440 7,760,657 
Preferred dividends. 18,996,940 18,996,731 
Surplus after preferred 

dividends ..... ; 759,500 §1,236,074 


*After fixed charges, depreciation, &c. 
‘Includes interest, amortization of debt dis- 
count and expense and earnings accruing 
on stock of subsidiary companies not owned 
by Commonwealth and Southern. {Repre- 
sents full preferred dividend requirements : 
preferred stock dividends were paid in full 
to Jan. 1, 1935, since which date dividends 
have been deciared and paid at rate of $3 
per share per annum. &Deficit. 


Georgia Power Company 


February gross..... 2,146,146 1,950,873 
Net after taxes......... 1,062, 1,001,910 
*Net income.... 423,752 372, 
Twelve months’ Bross. . 24,056,221 22,278,032 
Net after taxes. . 12,333,253 11,486,464 
*Net income..... 4,578,532 4,033,086 
Surplus after preferred 

dividends .... ‘ 1,628,080 1,082,600 


*After charges ‘and depreciation. 
Hudsen & Manhattan Railroad 


February gross.... 644,897 624,498 
Net operating income. 255,737 248,776 
Deficit after charges. . 4 42,895 
Two months’ gross. ,315,934 1,309,326 
Net operating income. 517,475 524,676 


Deficit after charges... 65,467 58,984 
Pacific Power and Light 


January gross .... 383,945 345,207 
Net after taxes... 176,396 145,550 
2 0 eee 129,573 88,278 
Twelve months’ an. . 4,332,918 4,083,379 
Net after taxes. 1,890,331 1,704,123 
DOU TE Ath edess os 556,199 354,1 
Engineers Public Service 
: 1935. 1934. 
= spreeng reve- 
eS 99,994,574 97,662,323 
Net operating ‘income 41,814,471 42,915,208 
Gross income........... 43,541,185 44,396,647 
Balance to parent com- 
SP rr 522,366 24,101,694 
Total income, U. G. I.. 31,545,498 33,733,785 
| 3g - ere 29,214,259 31,463,751 


Balance to common..... 25,388,179 27,637,671 


Mohawk Hudson Power Corporation 


1935 1934 
9 erating ‘revenue. 39,538,739 37,865,028 
et earnings after de- catie Vkids 
__preciation aa 11,719,579 11,532,640 
Net income. 3,440,819 3,066,992 


RAILROAD EARNINGS 
AND STATEMENTS 


Atchison, Topeka & Santa Fe 


1936 1935 
February gross 10,123,449 9,124,622 
Net operating inccme. 192,938 *154,929 
Two months’ gross. 21,106,649 18,933,338 
Net operating income 673,545 *256,344 
Atlantic Coast Line 
February gross. , 4,145,759 3,756,203 
Wet operating income €25,268 18,619 
Two months’ gross. 7,860,235 7,180,705 
Net operating income 688,824 622,076 
Baltimore & Ohio 
February gross..... 12,937,099 10,718,085 
Net operating income 2,146,274 1,799,897 
Two months’ gross. 25,402,755 21,751,001 
Net operating income. 4,177,598 3,583,390 
Chicago Great Western 
February gpete, ne 1,048,955 1,096,641 
Net operating deficit 378,571 91,116 
Two months’ gross... 2,350,882 2,240,532 
Net operating deficit 406,457 216,225 
Chicago, Milwaukee, St. Paul & Pacific 
February gross. or 7,618,531 6,292,357 
Net operating deficit. 376,116 32,790 
Two months’ gross. 15,746,716 13,009,381 
Net operating income 479,062 *229,197 
Chicago & North Western 
February gross. : 6,245,523 5,201, ry 
Net operating deficit. $60,712 52,4 
Two months’ gross... 12,503;843 10,703, 580 
Net operating deficit. 875,185 109,444 
Delaware & Hudson 
February gross... 2,242,964 1,870,043 
Net operating income 416,207 77,661 
Two months’ gross... 4,271,801 3,890,185 
Net operating income. 563,179 149,386 
Delaware, Lackawanna & Western 
February gross.. 4,342,032 3,530,629 
Net operating income 583,840 204,933 
Two months’ gross.. 8,265,549 7,297, M3 


Net operating income 839,145 520.94 
Great Northern 


February gross... 4,376,679 4,399,053 
Net operating deficit. 395,221 +79,906 
Two months’ gross. 29 


Net operating deficit. 
Illinois Central 


February gross... 8,971,504 7,379,702 
Net operating income 1,111,120 903,109 
Two months’ gross... 17,756,229 14,997,454 
Net operating income 2,084,903 1,487,949 
Kansas City Southern 

Cash, Jan. 31..... 940,150 875,412 
Current assets. ; 3,109,142 3,052,947 
Current liabilities..... 1,838,465 1,838,757 
*Investments in stocks, 

DOMES, BB. cs cccce se. 4,403,489 5,386,362 


*Other than those of affiliated companies 
Louisville & Nashville 


February gross....... 7,230,276 5,816,205 
Net operating income 1,400,105 971,995 
Two months’ gross... 14,368,955 11,931,123 
Net operating income. 2,689,947 1,999,231 
Missouri Pacific 

February gross...... . 6,963,152 5,449,635 
Net operating income.. 753,579 172,989 
Two months’ gross... 13,868,756 11,184,510 

1,575,250 273,999 


Net operating income.. 


Missouri-Kansas-Texas 


1936. 1935 
February gross : 2,197,168 1,779,812 
Profit before interest 55,998 *108,342 
Fixed interest charges. 355,996 347,607 
Loss before adjusted 
bond interest ... 299.998 455,949 
Adjustment bond inter- 
est 56,573 56,573 
Deficit after charges. . 356,57 512,522 
Two months’ gross. 4,562,817 3,726,331 
Profit before interest... 188,850 *387,930 
Fixed interest charges. 711,892 695,474 
Loss before adjusted 
bond interest . 523,042 1,083,404 
or eR bond inter- 
eee 113,146 113,146 
Deficit after charges. . 636,188 1,196,550 
New York Central 
February gross. ..... 27,986,471 24,034,165 
Net operating income.. 2.718.738 2,036,882 
Operating ratio. bt al 79.0 77.2 
Twe months’ gross. 56,192,221 49,533,067 
Net operating income.. 5,377,609  4,511.840 
Operating ratio. cokiew 78.1 76.8 
New York, New Haven & Hartford 
February gross. . 6,317,990 5,636,436 
Net operating income.. 633, 679,385 
Deficit after charges... 475,091 388,549 
Two months’ gross..... 12,506,912 11,363,791 
Net operating income.. 1,132,726 1,136,898 
Deficit after charges... 1,065,792 1,002.516 
Norfolk & Western 
February gross.... ,024,528 6,052,624 
Net operating income. 2,616,573 1,824,542 
Total income... .. 3,029, 


Surplus after charges. . 1 

Two months’ gross.... 1, 
Net operating income... 4,972,523 3,14 

, 3 

2. 


72 145.505 
Total income 5,119,019 117,749 
Surplus after charges. . 4,761,385 528,231 
Northern Pacific 
February gross......... 3,657,478 3,342,418 
Net operating deficit. 218, 94,976 
Two months’ gross. 841 6,870,542 
Net operating deficit. 273,755 477,201 
Pennsyiv ania 
February gross. .. 33,595,745 27,981,768 
Net operating income. 4,684,243 4,894,161 
Two months’ gross. . 66,516,981 57,031,055 
Net operating income.. 10,018.454 9.756.771 
Rock Island 
February gross... ; 5,475,239 4,848,035 
Net operating deficit. .. 693,556 473,780 
Two months’ gross. 11,292,982 9,859,044 
Net operating deficit. 900,505 975,718 
St. Louis-San Francisco 
February gross. aa 3,505,406 2,964,440) 
Net operating income. 103,391 *122,923 
Balance before interest. 116,427 *98,346 
Two months’ gross.... ,318,832 6,110,391 
Net operating income.. 436,703 *303,084 
Balance before interest. 462,138 *253,268 
Southern 
February gross......... 7,162,799 6,199,002 
Net operating income. 938,252 842,049 
Two months’ gross..... 14,671,572 12,786,409 
Net operating income.. 2,272,559 1,610,146 
Southern or 
Cash, Jan. 31.....: 7,864 26,006,534 
Current asszets........ : tos 789 62,362,946 
Current liabilities...... 38,492,077 43,073,861 
tinvestments in stocks, 
DA WL Sas annua cae 10,008,211 10,869,108 
Funded debt due within 
Ck: SND 2-64 0505 snes 14,579,745 5,142,781 
Union Pacific 
February gross......... 10,095,324 8,476,790 
Net operating income. 513,704 481,781 
Two months’ gross..... 20,531,837 17,688,171 
Net operating income.. 1,425, "261 1,155,971 
Western Pacific 
February Rross......... 815,946 727,712 
Net operating deficit. 75,490 106,378 
Two months’ gross. 1,753,118 1,642,038 
Net operating deficit. 108, 829 146,245 








The a 


1% of the stock. 





BELL TELEPH 











“The Telephone belongs to 
Main Street’ 


The American Telephone and Telegraph Company, 
which has supplied the greater part of the new capital 
to build the Bell System, is owned by men and women 
in every state of the Union. 
average holding is 28 shares. So, 
from the standpoint of ownership, as well as service, 
the telephone is of, by, and for the people. 





—Walter S. Gifford 


Nobody owns as much as 
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ETAILED 


information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption before 
maturity were less than half the 

number called in the preceding week. 
Except for about six industrial calls, the 
notices were all for municipal bonds. 
There were no additional redemptions 
posted for this month, and the total of 
$160,094,000 for March, unchanged from 
last week, compared with $129,082,000 
in February and $64,150,000 in March, 
1935, for corresponding dates 

March bond redemptions are classified 
below : 


Industrial , $40,998,000 
Public utility 93,736,000 
State and municipal! 13,956,000 
Foreign ‘ 10,707,000 
Miscellaneous 697,000 

Total $160,094 ,000 


Bonds called for redemption in April 
aggregate $347,867,000, compared with 
$38,328,000 a year ago. There are 
scheduled nearly 200 separate redemp- 
tions, of which about 150 will be made 
on April 1. The leading redemption for 
April is $30,000,000 Texas Corporation 5 
per cent debentures due in 1944, called 
tor payment at 101 


Asher Coal Mining Company, entire issue 
of first refunding 6s, due annually to May 
1, 1938, called for payment at 102 on May 
1, 1936, at the National City Bank, New 
York, or the Security Trust Company 
Lexington, Ky 

Beloit College Dormitories Association, re- 
demption date April 1, 1936, instead of 
March 20, 1936, as shown in THE ANNALIST 
of March 27 


Boise, Idahe, bond 7 of Alley Resurfacing 
District 1, bond 2 of Local Alley Paving 
and Improvement District 6, and bond 1 
of Local Improvement District 2, called 
for payment at par on April 1, 1936 

British American Oil Company, Ltd., entire 
issue of convertible debenture 5s, due 
March 1, 1945, called for payment at 103 
on May 29, 1936, at any Canadian branch 
(Yukon Territory excepted) of the Royal 
Bank of Canada 

thicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on March 25, 1936, at the Board of Educa 
tion, 228 N. La Salle St., Chicago 

‘ncinnati, Ohio, entire issues of Cincinnati 
Southern Railway construction 3%s, due 
May 1, 1956, school district 44s, due to 
Jan. 10, 1956, and school district 44s, due 
to Feb. 28, 1956, called for payment at par 
on May 1, July 10, and Aug. 28, 1936, re 
spectively, at the Irving Trust Co., New 
York, or the Provident Savings Bank and 
Trust Co., Cincinnati 

Columbia Gas Company, entire issue of 
first 5s, due Jan. 1, 1941, called for pay- 
ment at 105 on July 1, 1936, at the Farmers 
Trust Company, Lancaster, Pa 

Jongregation of the Most Holy Name of 
Jesus Roman Catholic Church (New 
Orleans), bonds D1-D20 and M14-M130 of 
first 6s, due to April 15, 1944, called for 
payment at 102 on April 15, 1936, at the 
National Bank of / Commerce New 
Orleans, La 

English Evangelical Lutheran Mount Olive 
Congregation, entire issue of bonds dated 
April 1, 1922, called for payment at par on 
April 1, 1936, at the First Wisconsin Trust 
Company, Milwaukee, Wis 

Gotham Silk Hosiery Company, Inc., entire 
issue of debenture 6s, due Dec. 1, 1936 
called for payment at par on April 27 
1936, at the Central Hanover Bank and 
Trust Company, New York 

Havana (City of), $38,000 of second 6s, due 
1939, called for payment at par on April 
1, 1936, at the Royal Bank of Canada 
New York 

Imperial Realty Company, Ltd., entire issue 
of refunding 6s, due Jan. 1, 1945, called for 
payment at 102 on July 1, 1936, at the 
Royal Trust Company, Montreal 

Interstate Railroad Company, entire issue 
of equipment trust E 5% per cent certifi- 
cates, due semi-annually to May 1, 1938, 
called for payment at 102% on May 1 
1936, at the Fidelity Philadelphia Trust 
Company, Philadelphia, Pa. Coupons due 
May 1, 1936, should be collected in the 
usual manner 


-~ 


- 


~ 


Jones & Laughlin Steel Co., entire issue of 
first 5s, due May 1, 1939, called for pay- 


ment at 105 on May 1, 1936, at the First 
National Bank, New York and Chicago 
Loraine Hotel Company, bonds C990, C1001, 
C1012, C1059, D671, D710 and D907 of first 
54s, dated July 1, 1935, called for pay- 
ment at par on July 1, 1936, at the Centrai 
Wisconsin Trust Company, Madison, Wis 
Loveland, Col., bond 98 of Paving District 1, 
called for payment at par on April 30, 1936. 
Michigan Paper Company of Plainwell, en- 
tire maturities of first A 6s, due Oct. 1, 
1936-39, called for payment at 100% (1936 
maturities), 101 (1937 maturities), 191% 
(1938 maturity) and 102 (1939 maturity), 
on April 1, 1936, at the First National 
Bank and Trust Company, Kalamazoo, 
Mich 
Mountain Home Telephone Company, en- 
tire issue of general 5s, due Jan. 1, 1938, 
called for payment at par on July i, 1936, 
at the Irving Trust Company, New York 
National Tea Company, $1,000,000 of 5 per 
cent notes, due Dec. 15, 1937, called for 
payment at 100% on April 22, 1936, at the 
First National Bank, Chicago. Numbers 
called: M1, M2650; portions of X1-X25. 
New York (City of), $7,483,000 of 3 per cent 
revenue notes of July 1, 1935, due July 1, 
1938, and $11,913,000 of 3 per cent revenue 
notes of Jan. 1, 1936, due Jan. 1, 1939, 
called for payment at par on April 1, 1936, 
at office of the City Controller, 830 Mu- 
nicipal Building, New York. Lowest and 
highest numbers called of notes due 1938: 
2753, 20698; fully registered, 4, 39. Portions 
called of notes 1-26, due 1939 
New York and Foreign Investing Corpora- 
tion, entire issue of debenture A 5\%s, due 
Dec. 1, 1948, called for payment at par 


Bond Redemptions and Defaults 


on June 1, 1936, at Speyer & Co.,, New 
York 

Nicollet Hospitals, Inc., bonds D39, D40, 
D42-49 of first leasehold A 54s, due April 
15, 1944, and bonds M87, M90, M95 and 
M97 of first leasehold A 5%s, due Arpil 15 
1943, called for payment at 103 on April 15, 
1936, at the First National Bank and Trust 
Company, Minneapolis, Minn. Coupons due 
April 15, 1936, should remain attached 

Order of Friars Minor of the Province of 
the Most Holy Name, entire issue of first 
Ses, due annually to April 1, 1943, called 
for payment at 101 on April 1, 1936, at the 
St. Louis Union Trust Company, St 
Louis 

Philadelphia Suburban Counties Gas and 
Electric Company, $87,500 of first and re- 
funding 4%4s, due May 1, 1957, called for 
payment at 105 on May 1, 1936, at the 
Fidelity Philadelphia Trust Company 
Philadelphia. Lowest and highest num- 
bers called: D19, D181; M84, M19863 
Rotterdam (City of), $91,000 of extended 6s, 
due May 1, 1964, called for payment at 
par on May 1, 1936, at the National City 
Bank, New York. Lowest and highest 
numbers called: D21, D866; M36, M5475 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par be- 
tween March 12 and March 25, 1936, at 
office of the City Treasurer 

Sharon Steel Hoop Company, entire issue 
of first A 5%s, due Feb. 1, 1948, called 
for payment at 1€3 on April 27, 1936, at 
the Union National Bank, Youngstown, 
Ohio, or the Bankers Trust Company, 
New York 

Simpson (Robert) Company, Ltd., £12,500 of 


News of Foreign Securities 


RADERS on the leading European 
Stock Exchanges expressed no sur- 
prise over the action of the Bank 


of France on Saturday in raising the dis- 
count rate from 3% to 5 per cent. While 
the general public appeared a little skep- 
ticai over the French financial position 
speculators and investors did not seem 
disturbed 

Statements made by the French Min- 
ister of Finance did much to improve 
sentiment on the Bourse. He stated that 
most of the rumors going around about 
the policies of his government concern- 
ing financial matters were “inventions 
and lies.” He pointed out that, despite 
strong rumors to the contrary, the gov- 
ernment did not expect to place any em- 
bargo on gold exports. Following these 
statements the stock market turned 
strong under the leadership of rentes. 
At the close of the week the Paris Ex- 


change was showing the most rallying 
power displayed in many weeks. 

Prices on the London Stock Exchange 
were little moved by developments on 
the Continent. Brewery shares moved 
upward following an encouraging output 
report. International issues weakened. 
Outside of a few specialties the list was 
relatively inactive. 

Volume on the German Boerse re- 
mained at low levels and prices moved 
slowly in a horizontal plane. The in- 
vesting public apparently did not put 
much weight on the recent “elections” 
which, by a 99-to-1 vote, approved Hit- 
ler’s action of remilitarizing the Rhine- 
land. 

The London index closed at 23.78 for 
March 31, as compared with 23.87 a 
week earlier. Paris was 32.67, virtually 
unchanged from the week before, while 
Berlin dropped to 28.75 from 28.85 on 
March 24 





| STOCK PRICES IN NEW YORK. 











LONDON. PARIS AND BERLIN 








LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market 
N. ¥. Stock 
Exchange. N.Y.Curd 


Week ended Mar. 28, '36.$6,261,500 $817,000 
Week ended Mar. 21, '36. 6,012,500 579,000 
Week ended Mar. 30, °35. 7,611,000 514,000 
1936 to date .98,231,500 9,256,000 
1935 to date 97,370,500 8,718,000 


FOREIGN BOND AVERAGES 

(Ten Foreign Issues) 

High Low Last 

Week ended Mar. 28, '36.103.74 102.59 102.59 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936 London Paris Berlin. 
Jan. 28. 23.95 34.17 28.35 
Feb 4 24.35 36.35 28.51 
= aa . 24.25 35.97 28.56 
SS Serer 24.07 35.24 28.56 
Feb. 25 23.90 34.40 28.61 
Mar. 3 23.70 33.96 28.30 
cs ae 23.28 32.31 28.01 
Mar. 17 «+. 20.42 32.44 8.06 
Mar. 2 J 23.87 32.65 28.85 
Mar. 31 23.78 33.67 28.75 


For figures back to the beginning of 1929, 
see THE ANNALIsT of Sept. 14. 1934. page 390. 


Foreign Government Securities 


-IN LONDON- 


British 314% British 244% British 4% 
1960-1990 


War Loan Consols. 


Mar. 23 £10644 £85 £118% 
Mar. 24 1064, 84% 1181, 
Mar. 25 106% 85 118% 
Mar. 26 106%, 51, t116% 
Mar. 27 10674 85k, 116% 
Mar. 28 Exchange closed 


t Ex interest 





IN PARIS IN NEW YORK- 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
67 tr 22%4c 99 fr T5c $27% $35 
67 fr 5c 99 fr 25c 273% 
66 fr 55c 98 fr 60« 34h, 
66 fr 25c 97 fr 50« 27 345, 
66 fr 98 fr 27 3A 
65 fr 97 fr 50c 27 345, 





first 5s, due July 1, 1952, called for pay- 
ment at 105 on July 1, 1936, at the Trusts 
and Guarantee Company, Ltd., Toronto, 
or the Midland Bank, Ltd., London. Low- 
est and highest numbers called: £500 de 
nomination 16, 425; £100 denomination 582 
2457; £20 denomination 2489, 3724 
Warren Company (The), variou f first 7s 
due March 1, 1940, called for payment at 
103 on Sept. 1, 1936, at the Trust Company 
of Georgia, Atlanta, Ga. Numbers called 
7 lowest, 255 highest 
Westinghouse Building (New Yerk), $34,10 
of first 6s (mow 4s), extended to April 1 
1948, called for payment at par on April 
1, 1936, at the Continental Bank and 
Trust Company, New York. Lowest and 
highest numbers called C2550 3543 
D1185, D4742; M1201, M6469 








BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults in interest or principal or 


both; and a statement of protective 
action taken, so far as reported. 

Canada Biscuit Co.—The plan company 
has become effective and binding upon 
the holders of 6 per cent prior lien bonds 


and of first mortgage 6% per nt sinking 
fund 20-year bonds Holders are re- 
quested to surrender 6% per cent bonds to 
the Royal Trust Co. for exché 2 into 5% 
per cent sinking fund r gage bonds 
and certificates for 6 per cent non-cumu- 
lative redeemable partiicpating - preferred 
shares, $50 par, on the basis outlined in 
the plan, namely, one prefer share and 
$50 in principal amount of 5% per cent 
mortgage bonds for each $100 principal 
amount of first mortgage 6% per cent 
bonds held 

Davenport (The) (Chicago)—In default on 
April 1, 1933, principal payment, on issue 
of first 6%s, due 1933 








Farmers Mortgage Co.—In defa yn March 
1, 1936, interest payment, on issue of first 
7s, due 19423 

Finchley Building (Chicago)—Remaining 
amount due holders of first 64s, dated 


1927, in accordance with the settlement, is 
now available for distribution. Such pay- 
ment will amount to $19.72 per $1,000 
bond 
Foote Bros. Gear and Machine Co.—Holders 
of debenture 6s, due 1937, have been noti- 
fied that securities of Foote Bros. Gear 


and Machine Corp successor, issuable 
under reorganization plan, are ready for 
delivery at the City National Bank and 
Trust Co., Chicago 

Gatesworth Apartment Hotel (St. Louis)— 
Holders of certificates of deposit, issue 
of first 64s, due to 1938, have been noti- 
fied that property of company has been 





Hotel Co 





conveyed to the Gateswort 


successor under  reorganizatior New 
mortgage fee and sinking fund income 
bonds are ready for delivery exchange 
for certificates of deposit f ld bonds 


at rate of new bonds in fa amount of 
50 per cent of old bonds re 


certificates 


sented by 


General Theaters Equipment, Inc.—As a re 
sult of the assent of holders of 88 per cent 
of all allowed claims to pla reorgani 
zation, issue of convertible benture 6s 
due 1940, the Chase National Bank has 
waived its conditions for participation in 
the plan and reorganization committee has 
declared the plan operative 


Guantaname and Western Railroad Co.— 


The Irving Trust Co., New York, has an- 
nounced that funds have been deposited 
with it as coupon paying agent to pay 
Coupon 16 due Jan. 1, 1936 issue of 
first 6s, due 1958, plus delayed interest at 
rate of 6 per cent for 90 days to March 
30, 1936 
Jefferson Hotel Co. (Columbia, 8S. C.)— 


Under plan of readjustment for issue of 
first 6s, due to 1935, principal has been 
extended to Jan. 1, 1944 
Monon Coal Co.—It has been learned that 
the company is putting into effect its plan 
of reorganization, which was confirmed 
by Federal Judge Wilkerson, Chicago, on 
Jan. 31, 1936. Plan of reorganization pro- 
vides for a par for par exchange of new 
20-year 5 per cent non nulative in- 
come mortgage bonds for the existing first 
mortgage sinking fund 5 per cent bonds 
In addition, for each $1,000 of present 
bonds exchanged the holder will receive 
two shares of capital stock 
Montague-Court Office Building (Brooklyn, 
N. ¥Y.) (Court and Montague Street Real 


ty)—Holders of 6% per cent first mort- 
gage leasehold bonds, due to 1945, have 
been notified by the protective committee 
that the plan of reorganization as amend- 


ed Aug. 28, 1933, has been completed and 
that bonds of 16 Court Street, Inc., new 
company. are available in exchange for 


Continued on Page 53 
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TRANSPORTATION (27) — 
Depar- 
5-Year ture 
Avge From 
1936 (1931-35). Avge. 
Week ended Mar. 21: | 
Total carloadings. 566,808 599,555 — 5.5 
Grain & gr. gga 32,368 30,222 + 7.1 
Coal and coke 88,929 127,967 —30.5 
Forest products... 30,403 24,398 +24.6 
Manuf. products. 397,036 397,995 — 0.2 
Year to Mar. 21: 
Total carloadings. 7,306,727 7,006,840 + 4.3 
Grain & ro 378,019 366,849 + 3.0 
Coal and coke 1,931,538 1,643,969 +17.5 
Forest products. . 30,529 268,296 +23.2 
Manuf. products... 4,455,608 4,482,957 — 0.6 | 
Freight car surplus, 
Feb. eye 170,620 543,399 —68.6 
C. of freight cars 
* ane Mar. 1 85.5 88.3 3.2 
P. C. of locomotives 
serviceable Mar. . 78.2 82.2 — 4.9 


Gross revenue, yeu 
to Feb. 1.. 
Expense s, 


5208, 098,677 $276,548,266 + 8.2 





to Feb. 1.... ¥941,804,628 231,914,086 -+ 4.3 
Taxes, year to 
Feb. 1......... 21,529,301 22,607,339 -- 4.8 
Rate of return on 
property investm’t: “Fair 
ear to Feb. 1: Return”’ 
Eastern Dist... 3.64 5.75 —36.7 
Southern Dist. 1.94 5.75 —66.3 
Western Dist.. 1.27 5.75 —77.9 
Total U. S.. 2.53 5.75 —56.0 
FAILURES 
—Week Ended— 
Mar. 26, Mar. 19, Year 


Trade Groups: 
Manufacturing 
Wholesale 
Retail .... 
Construction . 


Commercial service ; 


Total U.S. 
35 


New England . 
Middle Atlantic 
South Atlantic . 
South Central . 
Central East . 
Central West 
Western 
Pacific 


Total U.S.. 


Geographical Divisions: 


1936. 1936. to Date. 
a. ae 28 457 
21 18 26 
115 148 1,816 
11 11 136 
9 13 142 
194 218 2,811 
223 232 3,164 
21 18 291 
68 77 1,12 
10 14 161 
19 22 263 
37 34 445 
11 22 174 

5 3 52 

23 28 297 
194 218 2,811 





3 
AVERAGE DAILY CRUDE OIL 


PRODUCTION 


(18) 


(Barrels) 


(These “Htewa do not include 


‘*hot,”’ or 


legally produced oil) 





“Mines Mar. 28, Mar. 21, Mar. 30, 
1 


Texas: Cale’ns. 936. 1936. 1935. 
Panh'dle 63,100 62,750 73,000 
North 57,600 57,300 57,700 
Ww. Cent 25,050 25,050 5,750 
West . 176. 050 175,650 153,500 
E. Cent 9,900 49,800 51,400 
East 442" 600 441,050 448,850 
Ss. 74,000 73,300 60,200 
Coastal.. 230,600 229,050 182,050 
Total. 1,104,000 1,118,900 1,113,950 1,052,450 

Okla. 506,300 546,050 525,900 492,650 

Kansas 142,000 159,600 151,009 154,900 

Coast. La. { 151,400 l 65,450 65,050 22,900 

Be Sm.....4 ‘ {137,650 136,500 96,500 

Arkansas 31,900 29,700 29,700 30,600 

Eastern 105,100 103,250 98,600 108,850 

Michigan... 44,300 7,750 35,050 37,700 

Wyoming. 34,800 35,650 35,800 32,950 

Montana.. 12,400 13,300 13,400 10,700 

Colorado... 3,700 4,350 4,250 5,100 

New Mex.. 64,200 60,850 60,850 47,050 

California.. 538,800 563,700 565,900 470,900 


Total U.S.2,738,900 2,876,200 2,835,950 2,563,250 


$Excluding Michigan. 


tEffective March. 





1 
PER CENT CHANGES 


IN ELECTRIC 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREV ra S YEAR (7) 





Week Ended Mar. 28. Mar. 21. oar. 16. Mar.7. Feb. 29. 
New Eng...+ 1.4 + 2.8 + 8.7 + 66 + 
Mid Atlan...+10.4 +11.6 +10.9 +11.3 410.3 
Cen Ind Reg+ 6.7 +.7.3 +10.2 + 9.4 + 8.3 
West Cent. .+11.2 +12.7 +12.3 +13.5 +14.9 
South States+10.0 +10.1 +10.3 410.4 +10.2 
Rocky Mts..+16.2 +13.9 +15.0 +14.6 +19.5 
Pac Coast...+16.5 +13.6 +12.4 + 89 +11.4 

Entire U.S.+ 9.0 + 8.0 +10.0 + 9.8 + 9.7 

5 
COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 


Week Ended 





*Mar.21, *Mar.14, Mar.23, 
1936. 1936. 1935. 
Bituminous coal: 
Total .. ‘ 5,400 7,500 9,394 
Daily average. 900 1,250 1,566 
Anthracite (Penn. ): = 
otal ‘ 456 740 741 
Daily ‘average. 76 123 124 
Beehive coke: A " 
Total ; 22 26 23 
Daily average. 4 4 4 
6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
- Week Ended—— 
Mar.27, Mar.20, Mar.29, 
1936. 1936 1935 


Heav 
of 


melting, averag 
aily quotations. 


*Subject to revision. 


* $15. 75 $15.75 $11.90 


tRevised. 


Business Statistics 
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Automobile Production, Estimated Metal Prices ...... 17 
a ciekcsld shod nies.oe watson eagles 22 Money Rates in New York City, Daily 33 
Automobiles, Factory Sales of..... .. 8 | Money Rates in New Y ork City, | 
Bankers’ Acceptances and Commer- Weekly 34 
cial Paper Outstanding.............. 31 | Qil Production, ‘Average Daily Crude. 3 
British Exchange Rates on Paris..... 39 et dene Potten” and 12 
—— Activity, The Annalist In- 7 | Petroleum Stocks and Refinery Ac- 
[ube ded nnwen aed exes smaree emer  Scglenienecadel 11 
Business Index, The New York ‘Times Pneumatic Casings—All Types 15 
Weekly TUS TURO ECP TTC OR TTT TTC eer 9 Postal Savings, i6 
Coal and Coke Production, Weekly... 5 | Pound and Doilar, Value of, in Gold 
Construction Contracts Awarded, Av- ¥ Currencies ........ 35 
GTAQS DORY «000 esc ssccscvcccseces 23 | Railroad Equipment Orders, Domes- 
Economic Changes | in the Oh 13 tic, Weekl 18 
Electric Power Output, aed Cent Railway E ‘uipment ‘Orders, Domes- 
Changes in, by Regions........ 4 tic, Monthly ere 27 
Electric Power Production, Monthly. . 28 Sensitive Commodity Prices, The An- 
Electric Power Production, Weekly... 29 nalist Monthly Index of 25 
Engineering Contract Awards........ 24 Sensitive Commodity Prices, The An- 
Failures, EY ctw ban cakwsea tne hee 2 nalist Weekly Index of 26 
Foreign Exchange Rates, Daily....... 38 Steel Castings, Commercial 10 
Foreign Exchange Rates, Monthly... 36 Steel, Fabricated Structural 9 
Foreign Exchange Rates, 7 37 — Industry, Rate of Operations in 
Freight Car Loadings...... 1c Gs mekewesen 20 
Gold and Silver Prices................ 32 Steel Scrap Prices. 6 
Interest Rates and Aipotes 1 Index of Transportation . 1 
I hi kc 5 ces heiedatadmacneacats 30 Wool Machinery Activity 14 
—- 7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1936—, —-- — -— —-—— - — 1935— ——- 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. May. Feb 
Freight car loadings...... 70.7 69.8 70.5 66.4 65.8 625 60.8 58.4 63.1 61.5 67.; 
Steel ingot production..... 67.0 69.6 86. 80.9 77.0 77.0 72.9 58.3 57.1 58.6 69.; 
Pig iron production........ 61.0 68.8 76.2 72.2 66.5 61.8 57.8 50.0 49.3 651.5 8.1 
Electric power eeien"s : 4109.7 4109.6 107.9 105.0 105.1 1C€3.9 103.5 102.3 99.3 99. 
Cotton consumption ...... 92.9 101.4 102.6 91.3 964 87.4 78.1 80.7 74.8 81.7 90.1 
Wool consumption ‘117. 3 124.0 133.0 141.2 151.9 125.9 139.7 140.0 125.3 154.4 101.0 
Silk consumption 47.8 529 63.3 61.6 75.0 745 649 64.0 61.8 66.7 68.2 
Boot and shoe production.115.0 135.6 148.5 119.8 115.2 114.2 110.6 115.1 103.2 113.9 119.1 
Automobile production -789.8 108.0 121.8 118.9 79.8 468 66.1 83.5 83.6 75.8 100.6 
Lumber production . 73.8 82.0 78.6 76.0 77.8 80.8 73.9 641 525 45.8 63.9 
Cement production . . 42.7 42.3 55.4 51.8 45.7 43.0 404 45.9 521 49.4 39.8 
Zine production .... .- 68.1 76.0 74.3 70.8 68.7 72.1 70.6 72.1 70.5 65.0 65.9 
Combined index ... ..*87.9 91.3 994.9 90.5 87.4 83.6 82.7 80.7 79.5 79.3 83.3 


For monthly figures on the combined index back to January, 1919, see THE ANNALI 


of Jan. 19, 1934, page 177. 





a 
FACTORY SALES OF AUTOMOBILES (5) 








U.S. and 
Canada. — United States s ————_Canada—— 

1935. Total. Total $Passenger. Trucks. Total. Passenger Trucks. 
January 303,392 292,7: 229,23. 63,552 10,607 8,269 2,338 
February ....... 353,781 335,667 275,623 60,044 18,114 13,885 4°299 
October .. 283,337 275,024 214,609 60,415 8,313 7,128 1,185 
November 411,535 398,039 338,425 59,614 13,496 12,042 454 
December 421,579 407,804 344,613 63,191 13,775 11,370 2,405 

Total 4,182,491 4,009,496 3,285,836 723, 660 172,995 139,742 33,253 

1936. 

January 380,554 367,252 299,926 67,326 13,302 11,261 2,041 
February 304,232 290,964 226,452 64,512 13,268 10,853 2,415 


sIncludes | taxicabs. 
tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire 





FABRICATED STRUCTURAL STEEL (9) 
—tTonnage Reportec—— ——Tonnage Estimated for Entire Industry— 


1935 Bookings. Production. Shipments. " Stocks. Bookings. Production. Shipments Stocks 
Jan. . 51,728 aa 75,744 ice 64,306 : 89,627 
Feb. . 60,802 as 58,036 + 75,841 ; 68,527 
-, ee 77,709 69,910 72,701 209,994 102,708 95,746 98,444 
Saar 67,807 57,967 71,022 207,455 91,693 86,286 94,746 
Dec. . 69,934 61,606 57,313 223,181 96,235 90,517 76,214 
1936. 
Jan. + 82,417 57,648 59,284 232,632 116,441 83,632 78,438 336,318 
Feb. 78,555 53,843 51,183 302,114 114,545 79,426 69,855 414,365 
tBy members of the American Institute of Steel Construction. New series; comparable 


data not available. 





10 
COMMERCIAL STEEL CASTINGS (5) 


‘Based on reports submitted by 164 manufacturers having a monthly ca 
85 


pacity of 156,646 
tons, representing per cent or more of the industry in the VU. S.) 


——NEW ORDERS (BOOKINGS)———, —_--_—_—-- PRODUCTION- —~ 
—Railway—, --Miscel.— -~Ralilway- -Miscel 

-—Total—, Specialties. Castings. - ~Total— Specialties Castings 

Net P.C. of Net P.C. of Net P.C. or Net P.C. of Net P.C. of Net P.C. of 
1935. Tons. Cap Tons. Cap. Tons. Cap ‘Tons Cap. Tons. Cap Tons Cap 
Jan.... 32,349 27.1 6,835 14.3 25,514 35.7 29,035 24.3 6,052 12.7 22.983 32.1 
Oct..... 34,553 29.0 8,201 17.2 =. = * : 42,597 35.7 12,347 25.8 30,250 42.3 
Nov. 32,714 27.4 7.971 14.8 36,165 30.3 10,024 21.0 26,141 36.6 
Dec. 40,529 34.0 13,919 29.1 3 10 Eos 2 37,793 31.7 10,076 21.1 27,717 38.8 

1936. 

Jan. 59,019 49.5 22,542 47.2 36,477 51.0 44,298 37.1 13,373 28.0 30,925 43.3 


(Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 
tons, representing approximately 90 per cent of the industry in the United States.) 





ie i 
PETROLEUM STOCKS AND REFINERY ACTIVITY 


(18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
—Crude Runs to Stills— 

Week Average §P.C. of Cracked . Stocks 
Ended Daily Capacity Gasoline tCrude 1Gaso yas and 
1936. Runs Operated. Production. Petroleum. line Fuel Oil 
Feb. 15. 2,765 74.0 570 311,451 67,465 96,967 
Feb. 22. 2,850 76.6 580 310,968 €9,353 96,586 
Feb. 29. 2,870 77.1 585 309,718 70,837 96,731 
Mar. 7. 2,725 72.9 600 310,329 72,281 95,888 
Mar. 14. 2,815 75.5 590 310,294 72,722 95,862 
Mar. 21. 2,815 75.5 sss ; 73,157 95,378 
Mar. 28 2,765 74.1 73,012 96,009 
tEstimated from U. S. Bureau of Mines ion” §For reporting companies only. {includ 


ing both finished and unfinished gasoline. 


12 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 
———Crude Runs to Stills, — Motor Fuel Stocks————. 





Cracked Gasoline 


Week P. C. of $Average §P. C. of Total {Unfin- Other Gas and Production 
Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap. §Aver 
1936. Reporting. Runs. Operated. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily 

Feb. 1...89. 2,624 75.7 52,831 6,217 ane 98,868 95.9 531 
Feb. 8...89.6 2,564 73.9 54, 6,130 97,973 95.9 517 
Feb. 15...89.6 2,568 74.0 56,879 6,274 95,709 95.9 537 
Feb. 22...89.6 2,656 76.6 . 58,597 6,444 95,328 95.9 548 
Feb. 29...89.6 2,674 77.1 60,881 6,391 95,098 95.9 550 
Mar 7.. .89.6 2,529 72.9 62,109 6,607 94,255 95.9 565 
Mar. 14...89.6 2,619 75.5 62,352 6,805 94,229 95.9 555 
Mar. 21...89.6 2,618 75.5 62,855 6,737 93,745 95.9 520 
Mar. 28...89.6 2,571 74.1 62,559 6,888 94,376 95.9 555 





| 
| 




















































































































a 
ECONOMIC CHANGES 


IN THE UNITED 





STATES 
Wholesale 
Commodity Square 
* Prices. Com- Roots of 
(1910- mercial Industria, 
Business 1£14 Paper Bond Stock Prices 
Activity 100.) Rates. Yields. High Low 
83.6 115 1.00 3.80 11.45 11.02 
83.3 1146 1.00 3.75 11.40 10.93 
81.5 116 1.00 3.77 11.03 10.63 
80.6 117 1.00 3.77 11.27 10.75 
79.3 117. «1.00 3.78 11.67 11.12 
79.5 117 «61.00 3.75 11.67 11.22 
J 80.7 116 1.00 3.71 11.99 11.49 
Aug 82.7 118 86 3.77 12.25 11.83 
Sept 83.6 118 -75 3.77 12.49 12.00 
Ox 87.4 118 -75 3.79 12.81 12.04 
Nov 90.5 118 -7% 3.77 13.19 12.73 
De 94.8 118 75 =6©3.71 +=13.30 12.77 
91 116 75 3.64 13.71 13.08 
*88.2 1lé 75 3.57 14.04 13.56 
*116 7 3.52 14.18 13.64 


ures from January, 1854, to Decem- 

ber see TH® ANNALIST issues of Feb 

9, 1934, page 274, and Feb. 23, 1934, page 349 

For chart covering the same period see 
ages 72 and 73 this issue. 











” 14 
WOOL MACHINERY 










ACTIVITY (5) 
+tJan., ttDec., tJan 
1936. 1935. 1935 
operation: 

ad looms 32,263 33,208 32,811 
Narrow looms 2,993 3,061 3,049 
Carpet looms..... 3,893 3,832 3,771 
Worsted combs... 2, 2,023 2,060 
Worsted spindles{ 1,553 1,543 1,626 
Woolen spindles{ 1,550 1,572 1,478 
Percentage of maximum machine hours op- 
d looms. 89.6 89.7 88.1 
looms 43.5 48.2 31.0 
looms..... 52.1 46.1 45.3 
i combs... 117.3 107.1 89.1 
1 spindles 95.6 94.7 90.9 
Worsted spindles 68.3 62.0 70.4 
ooperation with the National Association 


olen Manufacturers. 


I operation with the Wool Textile Code Au- 
y and the National Recovery Administration 
Single-shift basis, on code basis since insti- 

code; all figures now on basis of all 

mills and not of active mills only, as 
{' Thousands. 











PNEL MATIC 


LE 
Cc ASINGS—ALL TYPES (29) 





As estimated for the entire industry by 
the Rubber Manufacturers Association. 
Stocks 
Ship- Pro- End of 
1935 ments. duction. Month 
January . .3,662,615 4,626,473 10,397,667 
February 3,287,394 663 11,529,561 
March 4,204,131 ry 345,581 11,675,268 
, 4,511,735 11,003,237 
4:175,170 11,130,765 
3,909,832 10,755,400 
3.531,834 8,849,503 
3 082 800 77805 ,054 
3,786,873 8, 287,825 
4,050,509 290,594 
November 3,989,877 3,997,025 3 249,220 
December 4,153,807 4,051,286 8,195,863 
Total 50, 356, 358 49,361,783 
lary 3,874,764 4,578,710 8,918,177 


UNITED STATES 
Balance to credit 
month) 


16 ——__—_ 
POSTAL SAVINGS (4) 
of depositors at end of 
(In millions of dollars) 











1936. 1935. 1934. 1933. 1932 
1,208.0 1,200.8 1,200.8 942.5 665.6 
1,213.9 1,202.4 1/200.0 1,006.2 691.8 
I 1,202.5 1,200.6 1,112.7 705.3 
4 1,200.4 1,197.5 1,158.4 722.1 
I 1,204.5 1,196.9 1,178.8 742.6 
J 1,204.6 1,197.9 1,185.1 784.8 
July 1,189,6 1,190.3 1,176.7 828.5 
Aug 1,191.2 1,192.2 1,177.8 848.5 
Sept 1,191.7 1,192.8 1,180.7 857.4 
Oc 1,196.5 1,198.6 1,188.9 870.8 
N« 1,198.8 1,203.5 1,198.7 885.2 
De 1,201.4 1,207.2 1,208.8 900.8 
——_. ideas 
METAL PRICES (23) 


Monthly average of daily quotations) 
Prime Electro- 








Western lytic Steel Straits 

Lead. Zinc. Copper. Scrap. Tin 

1935 (1) (2) (3) (4) (5) 
January 3.54 3.73 $9.00 13.25 50.87 
February 3.38 3.72 9.00 13.06 49.96 
March 3.43 3.90 49.00 12.24 46.91 
November 4.35 4.86 9.12 13.55 51.88 
December 4.35 4.85 9.12 14.11 49.77 

1936 

ary 4.35 4.85 9.12 14.40 47.24 
uary 4.37 4.86 12 14.77 47.92 
ch 4.45 4.90 9.12 47.99 
Average daily price, cents per Ib., St. 
lis basis. (2) Average daily price, cents 

lb., East St. Louis basis. (3) New York 

f refinery; cents per lb. (4) Heavy 
melting steel, Pittsburg ; dollars per ton 
5 verage prices, cents per Ilb., prompt 





5 
Straits N. Y. tBlue Eagle price, delivered 


Connecticut points. 





i8 
RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age 
Mar. 28, Mar. 21, Mar. 30, 


DOMESTIC 


1936. 1936. 1935. 
Locomotives 1 
Freight cars 127 
Passenger cars .. ; 
; stl. (tons) 130 
(tons) 800 5,700 on bon 
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i9 
NEW YORK TIMES WEEKLY BUSINESS INDEX 





Electric Cotton Index 
Car Stee! Mill Power Automobile Lumber Mill Combined Without 
1935. Loadings. Activity. Production. Production.Production. Activity Index. Cotton. 
Effective weights 25 25 20 10 10 10 100 
Adjusted weights .22 ll 51 / 05 7 1.00 
Week Ended: 
Mar. 30... 67.6 62.5 101.0 96.9 59.6 85.4 86.1 
1936. 
Ph Msccccecs 69.6 71.9 113.5 70.8 70.1 97.2 94.2 94.1 
(Ei cascccence Ee 73.0 111.7 72.8 72.3 91.5 93.9 94.2 
2 ae « 73.8 110.5 92.1 77.9 93.2 94.0 94.0 
Mar. 14.. -. 66.8 77.5 111.5 97.2 78.7 94.1 94.5 94.5 
Zh Miecesaves 761.7 +78.1 +109.6 102.4 +77.3 94.1 +90.6 +92.4 
 » ae *66.9 81.0 109.8 102.6 *75.7 92.3 "94.0 "94.1 
For figures from Jan. 5, 1929, to Dec. 21, 1935, see THt ANNaALIst of June 2, 1933, page 
773; May 11, 1934, page 755; July 13, 1934, page 55, and Dec. 27, 1935, page 900. 
20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
— — - -- —As Estimated by———-———_ 
——-Dow-Jones— "Amer Amer. 
Week U.S. Week Be- Iron & Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. 
Apr. 1.. 34 46 45 Mar. 25.. 46.1 Mar. 30.. 45 47 Mar. 26.. 46444, 47 
Apr. 8.. 42% 46 44, Apr. 1.. 44.2 Apr. 6.. 44 47 Apr. 2.. 47 47 
Feb. 17.. 47% 57% 53 Feb. 10.. 52.0 Feb. 15.. 4% 53 Feb. 11.. 53 
Feb. 24.. 48 59 Feb. 17.. 51.7 Feb. 22.. 54% 53 Feb. 18.. 53% 
Mar. 2.. 49 55 Feb. 24.. 52.9 Feb. 29.. 54% Feb. 25.. 55 
Mar. 9.. 50 61 56 Mar. 2.. 53.5 Mar. 7.. 554 56 Mar. 3.. 56 
Mar. 16.. 52 58 Mar. 9.. 55.8 Mar. 14.. 57% 58 Mar. 10.. 57 
Mar. 23.. 43 57 50% Mar. 16.. 60.0 Mar. 21.. 50 +58 Mar. 17.. 61 
Mar. 30.. 54 63 59 Mar. 23.. 53.7 Mar. 28.. 584% 60 Mar. 24.. 54 
Apr. 6 Mar. 30.. 62.0 Apr. 4 Mar. 31.. 62% 





21 
FREIGHT CAR LOADINGS (19) 





Mar. 21, Mar. 14, Mar. 23, 
1936. 1936. 1935 
Grain and gon gues. 32,368 36,928 28,859 
Livestock . 12,183 12,222 10,682 
Coal 83,103 109,628 139,568 
ee 5,826 7,164 5,654 
Forest products. : 30,403 ,965 26,047 
Ore ease a R89 6,984 4,647 
Merchandise, |. c. 1.. .147,939 158,046 160,471 
Miscellaneous freight. 249.097 254,925 234,250 
Car loadings (total ).566,808 616,862 607,178 
Week ended Mar. 28, 1936, 612,000. Corre- 
sponding week in 1935 617,485 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended: 1936. 1935. 1934. 1933. 
Mar. 14....... 96,660 97,090 79,673 10,633 
Mar. 14... . 90,660 97,090 79,673 10,633 
Mar. Z3....... 95,223 100,065 81,896 20,733 
Mar. 28 98,415 103,826 79,913 24,528 





AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No 
1935. dential. Utility. Other. Total. Days. 
Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 
Feb.. 755,318 1,263,995 1,391,500 3,410,813 22 
Mar..1,238,731 1,779,000 1,714,692 4,732,423 26 
1936 . 
Jan. .1,439,981 2,956,673 3,479,992 7,876,646 26 
Feb. 1,355,466 2'098,426 2,722,213 6,176,095 23 | 


Mar. .1,939,833 2,233,067 3,627,267 7,800,167 12 





24 
ENGINEERING CONTRACT 
AWARDS (14) 
‘Average per week, thousands of dollars) 
State & 


1 Federal. Munic. Public. Private. Total 
OM, cacese $267 15,210 2.857 4,696 25,253 
i eccese 6,241 9,660 11,901 5,121 17,022 
a 3.373 13,845 17,218 5,521 22,739 

1936. 
ih <vcetes 10,437 38,655 49,092 8,617 57,709 
ih sce 2,468 28,087 30,555 10,570 41,125 
Mar 1,829 20,858 22,687 14,862 37,549 


(Total per week, thousands of dollars) 
Week ended: 













Mar. 12. 3,916 2. 317 25,233 23,423 48,656 
Mar. 19... 2,308 .550 21,858 11,748 33,606 
Mar. 26. 30, 919 21,226 12,885 34,111 
Apr. 2.. 1,978 32,047 34,025 9,538 43,563 
—_— 25 
THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 
(1913 = 100) 

tWhole- Sens!- 

sale tive 

Steel Price Price 

1935. Scrap. Zinc Aver Index. Index. 
Jan. ... 102.3 70.6 86.4 112.9 76. 
Feb. . 100.5 69.7 85.1 113.9 74.7 
Mar. . 9.2 72.6 81.4 113.8 71.5 

1936. 
Jan. 112.2 91.8 102.0 1175.5 t88.3 
Feb. .... 116.5 91.3 103.9 115.5 190.0 
Mar . 120.7 91.5 106.1 , 113.8 *93.2 
26 — 
THE “ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODIT PRICES 

tWhole- Sensi 

sale tive 

Stee! Price Price 

1935. Scrap. Zinc Aver. Index. Index 
Apr. 2. 88.6 72.4 80.5 113.5 9 

1936. 

Mar. 17. 119.9 89.3 104.6 113.6 92.1 
Mar. 24. 120.2 89.3 104.8 113.6 92.3 
Mar. 31. 120.8 91.1 106.0 *112.8 "94.0 











DOMESTIC RAILWAY EQUIPMENT 
ORDERS (1) 
Reported in Railway Age: 


Mar., tFeb., Mar., 
1936 1936. 1935. 
Passenger cars 37 
Locomotives . ° 13 46 3 
Freight cars. 627 7,236 
Struc. steel (tons: 3,375 200 5282 
Rails (tons). 61,300 127,400 58,418 
*Subiect to ‘revision. tRevised 


| 
| 
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ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 
By By 
Water Power. 


1935. Fuels. Total. 
January ...3,270,415 5,078,737 8,349,152 
February . .2,982.301 = a 859 7,494,160 
October 2,872,586 1,830 8,844,416 
November 3,261,054 > ty 745 8,692,799 
Decembert 3,288,371 5,850,267 9,138,638 

1936. 

Januaryt 3,365,536 5,879,106 9,244,642 
February 2,919,875 5,681,463 8,601,338 





ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and wer industry proper 
and imports. oes not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
Ended: 1936. 1935 1934. 1933. 
an. 4.1,854.874 1,668,731 1,563,678 1,425,639 
Jan. 11.1,970, pak 1,772,609 1,646, 1,495,116 
Jan. 18.1,949, 1,778,273 1,624,846 1,484,089 
Jan. 25.1,955, Sor 1,781,666 1,610,542 1,469,636 
Feb. 1.1,962,827 1,762,671 1,636,275 1,445,913 
Feb. 8.1,952,476 1,763,696 1,651,535 1,482,509 
Feb. 15.1,950,278 1,760,562 1,640,951 1,469,732 
Feb. 22.1,941,633 1,728,293 1,646,465 1,425,511 
Feb. 29.1,903.363 1,734,338 1,658,040 1,422,875 
Mar. 7.1,893,311 1,724,131 1,647,024 1,390,607 
Mar. 14.1,900.803 1,728,323 1,650,013 1,375,207 
Mar. 21.1,862,387 1,724,763 1,658,389 1,409,655 
Mar. 28.1,867,093 1,712,863 1,665,650 1,402,142 
Back figures, see THE ANNALIST of May 
11, 1934, page 756 
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SHORT-’ TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THz ANNALIST of Jan. 

16, 1931, Page 164.) 
Call Re- Coml. 


Time Bond 





VEVIRISS 





1935. newals. Paper. Money. Yields. 
January 1. .99 88 2 
Febrpary 1.03 1.01 87 81.9 | 

arc : 1.00 .98 .85 82.1 | 
October .29 75 . 82.5 
November 15 75 1.00 82.1 
December 70 74 98 80.8 

1936. 

January 76 76 1.00 79.7 

February 77 76 .99 77.9 

March 75 77 97 76.6 
31 

BANKERS’ ACCEPTANCES AND COM. 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 


—Bankers’ Accept.— Com‘! Paper 

Adj. for Adj. for 

Seas. Seas. 

1935. Actual Var. Actual. Var. 

Jan. 516 582 171 - 

Feb 493 463 177 ten 

Nov. . 387 363 178 178 

Dec 397 369 172 186 
1936 

Jan 384 359 178 182 

Feb 377 354 176 177 








GOLD AND SILVER PRICES 





Gold. —~ —Silver.— 

Week Dollar U.&. 

Ended Equiva- Treas- 

Mar. 21: London. lent. ury. London. N. ¥ 
High 141s 1d 35.07 35.00 19}id 44%c 
Low 140s 11d 34.99 35.00 195d 44\%c 

Mar. 28: 

High 141s %d 34.86 35.00 2Ad 44%c 
Low 140s 94d 34.93 35.00 19tid 44%c 

Mar. 30-Apr. 1: 

High 140s 944d 34.83 35.00 19}3d oehe 
Low 140s 8d 34.83 35.00 19tid 44%c 
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MONEY RATES IN NEW YORK CITY 
-— Call Money.—. 60-90 4-6 90- 


Re- Day Mos. Day 

new- $Time tCom. $Ac- 

1936 als.High.Low.Last. Loans. Paper. cept. 
Mar.26..% % % : 1 § $ 
Mar.27..% % \% %& 1 ‘ 
Mar. 28 - 1 $ iy 
Mar. 30 %» % % %& 1 \ 
Mar. 31.. % &% % % 1 % r1 
Apr. 1..% % % % 1 % 
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MONEY RATES IN NEW YORK CITY 
~—— Time Loans.— ——_.. Prime Com’! Paper. Bankers’ Accep- 
—%Call Loans. -— 66-90 Days. 4-6 ‘Mos. 4-6 Mos. tances, {90 Days. 
Daily Dally Daily Daily Daily 
1936 High. Low. Avge. High. Low. Avge. - Low. Avge. High. Low. Avge. High. Low. — 
 Mikwands Me y% 7% 1 1 1.00 1 1.00 % 75 a) 
P Miscecves 3 7 1 1 1.00 i 1 1.00 % 75 Me i 
Mar. 28..... : 7% 1 1 1.00 1 1 1.00 % 75 iy ie RS 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate 
35 39 
VALUE OF THE POUND AND DOLLAR BRITISH EXCHANGE RATES ON PARIS 
IN GOLD CURRENCIES EXCHANGE 
In old dollars of 25.8 grains, nine-tenths fine (In francs—average price per day) 
Week ended —Pound (France)— —-tDollar— — a —— ta — pees. 
1936. 4 { : Apr. ar. eb an. ec. 
an &t....... —— Se |... Ne Ml. 
MK. Miavcaconed 60.4 60.2 59.2 59.0 | 26...... ..-. 74.995 74.813 «2 oer 
i, Miinnddadetd 60.5 60.4 59.2 58.6 ievaes 75.015 74 781 74.921 74.881 
Feb. 1..... . 60.4 60.3 58.8 58.5 | 28.. 75.059 74.684 --.. 74.968 
a peepee 60.4 60.3 58.5 58.4 | 29...... -... 74.695 74.968 sal 
BD vccesnsd 60.4 60.2 58.7 58.5 | 30. 75.086 ; 75.032 74. 
ES anes 60.2 60.1 58.6 58.5 | 31 75.090 75.065 74.489 
_ Spee -60.3 60.1 58.5 58.5 ——1936.— ——1935.—— 
a ai SESS - bo S3 og =e Week ended: High. Low High. Low. 
SF ~ giabpaeieet ' 7 Se eer 74.754 74.691 73.969 73.375 
ok Shbeeese Sf SF 8° 82 | Feo. 74.847 74.684 73.437 T1812 
Mar. S:Apr.i605 65 893 ‘9 | Mar. 7.........74.902 74.708 — 71.500 70.956 
ar. 30-Apr 59.2 | Mar. 14..._. "*'74'967 74.887 72.812 71.400 
tBased on exchange quotations for France, Mar. 21.. ...-44.916 74.835 72.498 72.029 
Switzerland and Holland. Mar. 28. 75.059 74.945 73.403 72.468 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 











LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
$Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187 $0.84396 
1935— 
me scene 4.8926 .065847 .085236 .136508 .400835 .674858 1.001820 328412 -285327 
Feb. 4.8754 .065986 .084760 .136761 401595 .676154 .999260 327500 284646 
Mar. 4.7855  .066241 .083376 .137310 .403958 .679538  .990902 253673 -280619 
Oct. 4.9100 .065909 .081294 .136596 . .677804 .986196 273346 .287142 
Nov. 9262 .065878  .081045 .136530 .402383 .678148 .989422 272522 ~=—s«. 287344 
Dec 4.9307 .066010 .080888 .136800 .402292 678064 .990656 273580 
1936— 
Jan. .... 4.9658  .066300 .080379 .137417 .404304 .682358  .999873 272827 -290550 
Feb. 5.0027 066838  .080433 .138513 407065  .687122 1,001391 277217 -291735 
Mar 4.972066 .066347 079931 -137513 404581 683677 998511 276115 289846 
$Based on new gold value. 
37 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
— Week Ended 
Mar. 28, 1936. Mar. 21, 1936 Mar. 30, 1935. 
Par. Country and Unit High. Low. High. Low High Low. 
$8.2397 ENGLAND (sovereign) .. $4.96% $4.94 $4.97 $4.95% $4.85%  $4.77% 
8.2397 AUSTRALIA (sovereign). 3. 3.358 ey Hie 3.96% 3.845, B82 
8.2397 SOUTH AFRICA (sovereign) 4. 4.97%. 4.96, 4.80% 4.7 
"06634 FRANCE (franc)............ 0664%  .0661% 065% . 
SE PID hcncncccccsceces .0798 0792 .0800 0798 08304, 082144 
40332 GERMANY (reichsmark).. 4040 4005 4052 4042 4021 4006 
-68057 HOLLAND (florin).......... -6826 -6762 -6852 .6822 6760 .6738 
32669 SPAIN (peseta).............. .1373 .1364 .1378 .1372 1368 .1364 
1.6931 ANADA (dollar)t.......... .9981 .9937 1.0000 5 9956 9918 
1695 BELGIUM (belga) ......... .1697% .1689 .1700 1693 2260 1844 
32669 SWITZERLAND (franc). .3276 3256 3289 3274 3237 322914 
0220 GREECE (drachma). .0094%, .009414 .0095 0094%, 0093% .0093% 
4537 SWEDEN (krona)... .2560 .2549 -2567 2557 2502 .2461 
4537 DENMARK (krone) -2217 .2207 .2222 2214 2168 .2131 
4537 NORWAY (krone)...... oo 4-20 -2484 2 2492 39 .2398 
.23824 AUSTRIA (schilling)........  .1882 .1872 .1890 1882 1887 1881 
.1899 POLAND (zloty) .1894 1883 .1902 1892 1893 .1889 
0418 CZECHOSLOVAKIA (crown)  .0416 .0414 041714 0415% 04183, .0418% 
‘ YUGOSLAVIA (dinar) ..... .02314%, .0229% .0232%, 0230 0228 .0228 
074 PORTUGAL (escudo)........ 0454 .0453 0455 0455 0445 0438 
0101 RUMANIA (leu)............. .0078 0076 .0078 0078 0102 .0101% 
.2961 HUNGARY (pengo)......... .2965 -2960 .2975 .2960 2976 -2972 
.0426 NLAND (markka)........ 021914 .0219 .0220 .0219% 0214 0213 
—_ BEE. GUUMEOD.. 6c ccccccccces -3753 -3740 .3760 3745 3650 -3620 
HONGKONG (silver dollar) .3295 .3281 .3294 3281 4912 4845 
eses SHANGHAI (silver dollar).. .3015 .3012 .3018 -3012 3900 -3760 
.5000 MANILA (silver peso)....... -5032 5032 5032 5032 5012 5012 
$613 STRAITS SETTLEMENTS 
yg Singapore Sd eee -5830 .5810 5845 5830 5645 5600 
MS SAPO COORD on cccccccceces -2887 -2879 .2896 .2890 2825 -2806 
1.6479 GOLOMBYA ml eold peso)..... 5350 5325 5325 5300 5200 5150 
1.6335 ARGENTINA (paper peso) 
RES oe 2760 2745 2765 2755 2560 -2535 
.2026 BRAZIL (paper milreis) free 
inland 0570 .0570 0575 .0570 0632 .0610 
.2060 CHILE (gold peso). cout kiess .0519 .0519 .0519 0519 0520 0520 
_ SS aR SIRI -2525 .2525 .2525 2525 2 -2350 
1.7510 URUGUAY (gold peso).. 4750 4675 4850 47 8037 -8025 
8440 MEXICO (silver peso)t.. 85 -2785 2785 2785 2785 2785 
tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 








Mar. 26. Mar. 27. Mar. 28. Mar. 30. Mar. 31. Apr. 1. 
Bogiané : A ah cdnestweeanwaheneee . %. 953, o. 94% $4.95 $4.95%  $4.96% 
i RAR eRREWNRAkS460b0ndackels eee. cemten ie ‘ ioe Y +3eh . hq 4 ooh i33¢ 
SR en er ey . o 4. 
France: I, want cakus dcewnateccaee 0661% “0658%  .0659%% O6e85% 0661 
SbGneedenatsaeeesensacusannanenes , 0658% .06585, 06583, 06585, .0659% 
KAAETE SNES 66O0 CoD ee Eee OR CESETES .0661 -0658% 06583, 065944 065954 06605 
Italy: Hig .OT9T .0796 0795 0794 94 0794 
Low ... .O796 .0795 0792 0792 792 0792 
.O797 -0796 -0793 0793 0794 .0794 
.4036 4028 4010 4009 4020 .4038 
4032 4021 4005 4005 4007 .4022 
4032 4023 , 4008 4020 .4036 
.6818 4 .6769 6774 6792 6810 
.6810 67: .6762 6768 6781 .6793 
-6812 -6791 6767 6774 6791 6806 
.1696%, -1694% 1691 1693 1694 1697 
.169544 .1692 1689 1691 1692 1693 
.1696 -1693 1690% 1692} 1694 .1696 
.3272% .3267 .3260 324% 3258 32664 
Low -3271 -3261 3256 3251 3254 3257 
Las .3272 -3262 3259 3253 3258 3 
§Canad -9975 -9962 -9943 9962 9956 .9965 
Low -9968 9943 -9937 9950 9937 .9937 
Last . -9968 9946 -9940 9953 -9962 
—— -1369% 1366 1365 1365%, 366 .1369% 
EE beh eee ntd te bee kidd sus .2891 -2887 .2885 289) 2892 -2900 
tArgentine (free inland). .2760 .2745 2760 2760 2760 2760 
tClosing rates. $Demand rate. 
SOURCES OF DATA 
(1) Railway Se. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


a. (4) Federal Reserve Board. (5) United States Department 
) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(3) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Compa (18) 
(19) American Railway Association. (20) United States Department of Interior. 
Association of America. (22) yor! Industrial Conference Board. 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. 
sociation of Life nee Presidents. (27) Bureau of Railway Economics. 
state Commerce Commission. (29) Rubber ees ~ Association. 
Institute. (31) “cotton. ‘Textiie Institute. 


of Commerce. 


American Petroleum Institute. 
(21) Silk 
(23) American Metal 
(26) As- 
(28) Inter- 
(30) Index uier 
tRevised 


Subject to revision. 
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Stock and Bond Market Averages and Volume of Trading 


BONDS SOLD N. YY. STOCK EXCHANGE 


The Annalist Weighted Averages of Group Leaders 

































































Par vaiue in millions of dollars 
Cal. Wks 1936. 1935. 1934. 1933 1931 
Mar. 26 Mar. 27 Mar. 28 Range. Mar. 36 Mar. 31 ‘ Pictes 5 7 we Sa 
High Low. Last High. Low. Last. High. Low. Last High. Low High. Low. Last High. Low. Las High. Low " pore ‘72 . 332.5 441.0 263 0 59.7 
gu Stocks 61.2 59.9 60.2 60.4 58.9 59.2 59.7 59.0 59.5 61.2 58.9 60.0 59.3 59.4 59.6 59.2 59.2 61.0 60.0 60.8 | ye See? 324-3 384.5 231.5 rg 

72 Industrials 200.6 196.6 197.3 198.2 193.4 194.1 195.9 193.8 195.5 200.6193.4 197.3 194.7195.2 195.7 19431943 200.3 196.9 199 — ae Se RE ee 14.5 
+ Steel 37.1 36.5 36.8 36.7 36.1 36.2 36 4 36.1 36.4 36. 36.6 36.3 36.4 36.9 36.4 36.6 37.3 36.6 37.2 NEW BOND ISSUES 
+ Motors 117.9 115 4115.7 116.2 113.0 113.2 114.5 113.2 114.0 117.9112.0 115.2 113.2113.5 116.4 114.0 115.7 118.3 116.4 117.9 (Th a , 

5 Motor accessories 59.8 59.1 59.2 59.2 57.7 58.3 58 6 57.9 58.4 59.8 57.7 58.5 57.8 58.2 58.5 57.4 5 59.0 58.2 58.7 1ousan 8) é 
3 Aviation 33.0 32.1 32.3 32.1 31.0 31.0 32.1 31.2 320 33.6 31.0 32.3 31.4 31.4 31.8 31.2 324 316 31.8 tac ay att Minded 
3 Building 61.4 60.2 60.2 60.4 58.6 58.8 59.4 58.6 59.4 62.0 586 59.4 588 588 59.2 584 59.6 588 Mar. 27, Mar. 20, Mar. 2 
4 Chemicals 144.0 142.6 143.2 142.2 140.0 140.0 140.2 139.2 140.0 144.0139.0 140.6 139.8139.8 140.6 139.6 142.8 140.6 142 ti] -. 1936. | 1935 
4 Nonferrous metals 62.7 61.0 61.7 62.0 60.4 60.8 61.0 60.4 609 63.5 60.4 61.5 60.5 60.5 61.7 609 63.2 61.9 63.0 | Ingusirin) > $169,850 $65,709 = $45,000 
t Foods 41.3 40.4 40.4 40.6 40.0 40.1 40.3 40.0 40.2 41.4 40.0 40.6 40.1 40.2 40.5 40.1 41.0 4 09 | industria | 2,141 2:00 13,000 
3 Tobacco 81.0 80.2 80.2 80.0 79.0 79.2 80.4 80.2 80.4 31.0 79.0 80.6 80.4 80.6 80.4 80.0 80.0 79.6 8 ee ere = 5,750 41,685 
3 Sugar ....... 10.0 39.2 39.4 41.2 38.6 3&8 39.2 38.8 39.2 41.2 38.6 39.8 39.2 39.4 39.8 39.2 39.8 39.8 39.8 ilroad 12,911 2'000 9530 
2 Electrical equipment 62.5 61.1 61.1 61.7 60.1 60.5 61.1 60.5 61.1 62.5 60.1 61.5 60.7 61.1 61.7 60.7 62.7 61.5 62.7 5194.55 aa. a > 
3 Farm equipment 79.2 76.2 77.6 77.6 76.2 76.2 77.2 76.4 77.0 79.2 76.2 79.0 78.0 78.0 78.8 78.0 81.6 79 R] nS $194,557 $78,459 $148,215 
4 Office equipment 40.4 39.0 39.1 39.5 39.0 39.2 39.5 39.0 39.5 40.9 39.0 39.6 39.3 39.4 39.9 39.4 40.4 39.7 4 x date 1,074,765 880,208 399 335 
4 Railroad equipment 30.4 29.6 29.9 29.9 29.0 29.1 29.1 29.0 29.1 20.6 29.0 29.7 29.4 29.4 29:7 296 30.1 30% 

4 Amusement 28.8 28.4 28.4 28.9 27.9 283 28.7 28.1 28.6 29.8 27.9 29.0 28.0 28.0 28.7 280 299.2 284 28 THE ANNALIST ADJUSTED INDEX OF 

5 Merchandise .. 43.3 42.6 42.7 42.9 422 42.2 426 42.2 426 43.3 41. 42.9 426 426 43.3 42.6 44.1 43.4 44 33 INDUSTRIAL STOCK: 

3 Rubber and tire. 38.8 37.4 37.4 37.6 36.3 36.5 37.1 36.3 36.7 48.8 36.1 37.2 36.3 36.5 37.2 36.5 37.8 37.1 37. pa $1936 cass ~ a 
2 Liquor 40.5 39.3 39.3 39.6 39.0 39.6 39.6 39.3 39.6 11.1 38.7 39.9 39.3 39.3 39.9 39.0 40.5 39.9 40.2 ies, Low | 93! 

-4 Standard Oil 36.5 55.8 36.0 36.1 35.0 35.1 35.5 35.0 35.3 36.7 35.0 35.8 35.3 35.4 35.9 35.4 36.5 35 36 2 7; 6 70.4 om. . Low. | ast. 
+ Independent oil 61.7 60.5 60.7 61.2 58.5 58.5 60.5 59.8 60.3 61.7 58.2 60.7 59.7 60.0 61.5 57.9 61.4 60.1 61 Rat es ms ms ms ot Se 
% Oils 98.2 96.3 96.7 97.3 93.5 93.6 96.0 94.83 956 98.2 $4.2 96.5 95.0 95.4 97.4 93.3 97.9 96.0 97 Ma 823 761 34.9 50.5 51.0 
10 Rails 54.6 53.2 53.9 53.9 525 52.8 52.9 523 52.6 54.6 52.3 53.1 52.2 523 53.2 521 54.3 53 i “sel 8S Be HS Ml 
% Utilities 28.0 27.4 27.5 27.7 26.8 27.0 27.6 268 27.0 28.0 268 27.3 269 269 27.2 268 27.5 26.9 27.2 | May 5.4 48.6 52.5 

These averages are a continuation of the weighted averages of 43 stocks. Adjustment has been made to preserve the continuity of the ds s I ne 37 0 59 7 55 4 
change being made as of Nov. 30 closing prices Eleven new groups have been added. July 599 ons = : 
. 62.5 58.4 61.1 

. AVERAGE NET YIELD OF TEN HIGH pi 648 5O8 6 
: Y i pt 8 59 63.0 
The New York Times Stock Market Averages Gna RAtamenes eaten se os Be Ss 
MONTHLY HIGH, LOW AND LAST 1936 1932. 193 Vov 71.8 67.1 69.1 
- 25 Rails - -—25 Industrials.—. ——-50 Stocks. _-- Jan 4.64 5.07 42 ee wg ae t72.9 67.3 72.5 

1935 High ow Last High. Low. Last. High Low. Last. | i. 3.57 ‘ New series; 72 stocks 
January 29.67 25.88 3. 148.05 139.70 143.36 88.86 83.12 84.82 | Mar 3.52 4 THE ANNALIS ‘EIGHTE ; 
Vebruary 28.29 23.23 23.7 150.47 140.91 143.28 89.38 82.56 83.49 ipr. " pot teen eon SYERAee 
March - 4.33 21.12 =. 21.62 144.06 134.62 140.15 84.19 77.92 30.88 | May 4 33 1 STRIAL STOCKS 
April 24.75 21.41 23.45 153.74 138.59 150.43 89.18 80.00 86.94 | June £1936 prent 
May 25.25 23.09 23.84 162.16 148.23 154.09 93.71 85.72 88.96 | July High. Low. Last. High. Low. 

June 26.80 23.53 25.67 171.37 151.51 166.40 98.97 87.52 96.03 | Aus. 1883 170.9 185.9 131.0 
July 27.90 25.09 27.61 176.57 165. 175.69 102.23. 95.73 101.65 | Sept 196.8 184.3 192.0 129.9 
August ... 29.40 26.52 27.62 181.06 173.59 177.95 104.63 100.30 102.78 | Oct. 3.79 3 4. Ma 200.6 185.5 199.6 121.8 

September ‘97 27.29 27.66 189.74 175.86 184.40 109.62 101.61 106.03 | Nov 3.77 4.00 4.98 Ap 127.1 11: 

October 28.07 25.39 27.35 194.76 177.92 192.21 111.41 101.67 109.78 ec. 3.71 3.90 4.81 Ma 136.1 12: 
November 31.73 27.26 31.04 203.58 192.62 194.47 116.74 109.94 112.75 For monthly data from January 5 Jur 136.1 15 
December 33.35 30.61 51.96 196.58 187.33 193.94 114.92 109.18 112.95 | January, 1934, see THe ANNALIST issues 147.8 3.4 
1208 reb. 9, 1934, page 274, and Feb. 23, 1934 140.0 120.7 135.8 
January 36.62 31.82 36.45 201.04 191.47 200.41 118.83 111.90 118.43 | Pase 349 142.2 122.1 126.3 
February 41.26 36.08 38.85 204.27 195.60 199.57 122.09 117.12 119.21 ; = 164.1 145.0 161.8 
March - 10.63 36.36 37.25 208.54 197.44 204.95 124.17 116.90 12110 | AVERAGE NET YIELD OF TEN HIGH- | 5°. ita? and Ge 

GRADE RAILROAD BC lea ears 25 7 
WEEKLY HIGH, LOW AND LAST ae ng ony Bagg se . New series; 72 stocks 
ek ended: 25 Rails.——- - 25 Industrials. r--——50 Stocks ———_, | p,, » ‘ = = ag . ; iene a ' 

wae ae High. Low. Last. High. Low Last High Low. Last. | Ase 4 Py > Tl 4.22 4.94 5. 6 2 I — MOST ACTIVE STOCKS 
Mar. 14. 39.30 36.36 37.50 206.78 197.44 202.20 123.04 116.90 119.90 Mar 7. 30 ety 4.24 5.18 01 4.18 Week ended March 28, 1936 
Mar. 21 3859 37.0% 37.37 207-00 200.06 204.70 122.52, 118.57 121.03 | yA of AR ST 4.20 4.89 4.19 et 
Mar. 28 38.35 37.10 37.21 208.54 = 202.89 203.75 123.44 119.99 120.48 | yar fF 32S 378 418 4.88 4.97 2 Volume. Last. Chae 

> ‘ cas (Soe — a vos See yeneral Motors 268,600 66 3 
DAILY HIGH, LOW AND LAST ~ 7 . 3.54 3.85 4.21 0 5.24 4.19 Sismite Geek tics | (oe 
t ae ; ; - ” en roe $Bank holiday s-Wright 168,800 73% iy 

Mar. 26 38.35 37.62 37.93 208.54 205.69 206.51 123.44 121.65 122.22 tadio Corp 166,700 127 i 
Mar. 27 37.93 37.20 37.30 © - 206.30 © 203.09 203.46 «122.11 «:120.14_— 120.38 | N. Y. TIMES BOND MARKET AVERAGES | Yellow Truck & Coach..153'900 194) 1 
Mar. 28 37.3 37.10 37.21 204.07 203.75 120.73 119.99 120.48 (it Tintiaatin Conte Motor 47,000 7% 

Mar. 30 37.35 37.01 37.04 205.10 203.72 121.22 120.22 120.38 | npn im. Power & Light 130,000 124% " 

Mar. 31 37.41 37.01 37.25 205.44 203. 204.95 121.42 120.18 121.10 sis dee ae a3 Pathe Film 22'400 11% a 

Apr. 1 3798 37.49 37.82 209.01 206.01 208.29 123.49 121.75 123.05 on py onan ‘a tek Low. Last Pp Dixie Cement 1181000 «8S rl 

Jé 15 84.37 87 83.62 82.34 82.8 S tubber 118,300 281 2 
Feb. 88.72 87.17 88.31 83.31 81.71 81 ‘ . 
Dow-Jones Stock Market Averages March . .88.65 87.11 87.23 82.03 79.13 79 NUMBER OF ISSUES TRADED 
WEEKLY HIGH, LOW AND LAST april 31.0% 79.17 8 eek Weekly 
P 7 2 4 3 — May 81.05 80.48 80.48 2d Ad- De- Un- 

Week 30 Industrials 20 Railroads - 20 Utilities-—— 70 Stocks June 82.38 80.28 8 j . . So chi 

Ended High Low Last High Low Last High Low Last Last July 8236 81.82 22 34 * ies a clipes. changed. Totes 
1936. Aug 89.47 8140 81 7 e Lt ae 

Mar. 14....157.95 149.65 154.07 49.19 45.65 47.13 32.66 30.55 31.84 55.80 | Sept. sat Gian cree | er: 2 617 324 133 1,074 

Mar. 21....158.81 152.14 156.45 418.30 46.57 47.10 32.84 31.52 31.76 56.28 | Oct 8160 80°76 81°54 —s 392 589 109 1,09) 

Mar. 28. ..159.53 154.66 155.54 48.39 46.98 47.16 32.78 31.66 31.87 56.13 | Nov 83:04 81.17 82°97 Daily 

De 03 220 4 { P 
DAILY HIGH, LOW AND LAST Aad £.03 83.01 84.03 | Mar. 26 281 424 163 868 
Year 84.03 79.13 84.1 Mar. 27 122 612 140 874 

Mar. 26. 159.53 157.08 157.73 18.39 47.50' 47.85 32.78 32.2 32.33 56.93 | lar. 28 294 230 172 696 
Mar. 27....157.82 155.01 155.52 47.95 47.04 17.17 32.48 31.66 31.81 56.11 | NEW YORK TIMES BOND MARKET Mi: y 263 335 191 794 
Mar. 28... .155.91 134.66 47.31 46.98 47.16 31.98 31.66 31.87 56.13 EB iE Mar. 3] 295 > ‘ 799 

Mar. 30....156.73 155.16 47.35 46.77 46.81 32:20 31.76 31.81 55.98 a oe | a5 en 4 Hh 
Mar. 31 157.01 155.06 17.12 46.64 416.93 32.15 31.71 31.93 56.26 ere oo @ nr : 
Apr. 1 159.42 15704 158.96 17.89 47.33 17.70 32.66 31.96 32.44 57.19 ‘ails. trials es. bined. Chge —— . 

a = = a 97.47 90.49 87.67 y HE NEW YORK TIMES STOCK AVERAGES 
Mar. ; $1.51 97.49 90.4 87.73 f 
Shares Sold, New York Stock Exchange Mar. 25.....81.44 9734 934 Shed 6 BY CALENDAR WEEKS 
MONTHLY TOTALS AND DAILY AVERAGES Mar 37.1. er32 87-20 90.27 87-63 
-RAILROADS -IND. AND MISC,- TOTAL.— | Mar. 28 81.34 9705 9012 RY 46 

1935 Total Av. Daily fio Av. Daily Total. Av. Daily. Pot my | - 

January 1,477,730 62,611 17,932,022 759,780 19,409,752 822,391 | Wk’s rge.. 40 bonds rh 87.72. low & TOoCckS =} Wa 

February 1'535,036 78,317 12°369,189 656,586 14,404,225 734.904 | yea ag } “ap er gag Be got ‘ poor 

March 1,439,800 62,487 14,409,217 625, 360 15,849,017 687,847 we 31 aor 4 06 90.12 87.35 fe 

April 1,909,580 84,480 20,498,615 906,859 22,408,195 991,339 | ‘Act "1 ge 4 b+ SY 90.09 = 87.23 12 ' fe 

Muay 2,115,495 89,634 28,322,928 1,200,042 30,438,423 1,289,676 , “*PT 81.35 96.92 90.12 87.44 21 a 

Junie 2'183,776 99,253 0,155, 916,078 22,339,512 1,015,331 : — ; : ay 

‘July 2'165,070 91734 27264317 1,155,189 29,429'387 1,246,923 DOW-JONES BOND AVERAGES hl | 

August 3.641,890 151,758 39,281,300 1,636,852 12'923,190 1,788,609 (Based on closing quotations) onda. uf 

September 3,048, 810 141,129 31,699,530 1,467,371 34,748,340 1,680,850 10 10 ¢ 

October 2,783,371 115,009 43,879,470 1,813,100 16,662,841 1,928,109 High- Second- 10 
November 5.594.680 279,734 51,868,215  21593,411 57,462,895 2,873,145 Grade Grade Public 10 

December 3,893,330 172,241 41,697.090  1.844,679- 45,590,420 2016 920 Rails. Rails. Util 
1936. Mar. 26 110.78 85.45 »y 5.8 08 

January 5,571,270 238,116 61,639,765 2,634,484 67,211,035 2,872,600 | Mar 7 110.73 S525 ine 11 on 72 14 OF 
February ;. 302,212 54,645,222  2.652,479 60,871,262 2,954,691 | Mar. 28....110.60 84.8F 106.08 105.71 101 81 

March $'7a9'520 134/886 17/840,€28 — 2.027:007 51,025/148 2.161936 | Mar 30... '110.46 84/84 105.99 10868 101 74 

eee 7 7 ; x ? ia Mar. 31 110.40 84.71 105.85 105.46 101.61 | 
WEEKLY TOTALS AND DAILY AVERAGES Apr. 1 110.85 85.01 105.95 10558 101 85 

Week ended RAILS : IND. & MISC.-— —TOTAL-—_—-, ; 

1936. Total Av. Daily. Total. Av.Daily. Total. Av.Daily BONDS SOLD ON NEW YORK STOCK S | 
Mar. 14. 1,078,810 199,78 13,201,960 2,444,307 14,280,770 2.644,587 EXCHANGE 
Mar. 21 364,160 104,474 10,003,666 1,852,531 10,567,826 1,957,005 | p SER 
Mar. 28 25740 97.359 9.045.992 1°675/184 9.571.732 —- 1772543 | (Par Value) 

| Week Ende 
DAILY TOTALS a Mar.28,'36 Mar 30.35 | 
ay $10,240.30 $8.2 { 
DAILY : YEAR TO DATE.— | Tucsday 12'324'400 11601800 
Railroads Ind. & Mis¢ Total 1936. 935. | Wednesday 367,800  10.375.300 

Mar. 26 140,770 1,731,360 1,872, 130 174,909, 203 48 v8 714 | Thursday 10,714, 11,304,900 

Mar. 27 79,380 1,473,822 1,553,202 176,462,405 49,379,754 | Friday 11,42 9,414,200 

Mar. 28 35,730 621, 050 656,780 177,119,185 49,626,994 | Saturday 5,305,200 5,940.70 
‘ar. 30 51,000 859, 946,500 178,065,685 71,884 . 

Mar. 31 51,900 989 370 1,041,170 179, 106,855 604,272 Total week $59,675,400 $56.977.001 
Apr 1 76,960 1,609, 74( 1,686, 700 180,793,555 1,133,690 Y , 

ear to date 1,114,736,000 868,343.70 
BONDS SOLD ON NEW YORK STOCK EXCHANGE | Mar. 30 7,649,300 5,305,200 
(PAR VALUE) ; Mar. 31 8,592,200 11,237,804 . 

P 1935. Corporation U. S. Govt Foreign. State City Total. ) Apr , 8,708,900 1,021, 10¢ | ; | 
anuary $197,571,000 $94,712,300 $40,257,500 a $332,540,800 ella ee Be 

February 150,150,500 43,808,500 25,309,000 224'268,009 | BONDS SOLD ON NEW YORK STOCK ' 

March 163,802,500 113,879,400 33,853,000 319,673,300 EXCHANGE 1a ¢ 

October 193,120,000 52,253,200 30,235,000 275,608, (Par Value) _ 2 

November 254.342.0600 19,479,800 29,114,500 202.936.300 Week Ended 

December 261,722,000 20.667.100 33, 144.500 315.473.600 Mar.28,’36. Mar.30,’3 “ 
1936 , ore oration $44,224,000 $36.749.000 = 

: Ss. G p> " 217 NM) < 2 

January $400,643,500 $33,327,900 $38,572,000 $472,543,300 | F U.S G rae songs 9 189-200 12,617, 00 

February 319,967,000 22,096,600 30,940,500 373,004,100 sesacees a fh Ft Fae Pee ee 

March 212'832'500 11'933;900 30,683,500 285° 429°000 Total $59,675,400 $56,977,000 thadlslas!  ebsdcthace eh 
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ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 




















Matured and Defaulted 


FOREIGN | 


Dollar Bonds and Coupons 


M. S. WIEN & CO. 


Members N. Y. Security Dealers Ase’n. 














New York, N. Y. Les A » Cal. 
Bst. 1919 Teletype Connection 
FOREIGN SECURITIES 
Key. Bid. Offer. 
99 {eaeee Nitrate & fodine 5s, 1968.. 64 65 
42 Hugo Stinnes oe unstpd., 1936.... OW BW 
42 Italian WORM. cccee 124 13% 
42 Mexican dollar bonds peecacecevcace B 
42 Russian Imperial $ loan 54s & 64s om 1% 





GOVERNMENT, MUNICIPAL & CORPORATION 


Private wire ¢ 


ROYALSECURITIESCORPORATION 


CANADIAN 
SECURITIES 


onnection 
Montreal and Ti 


100 BROADWAY, NEW YO 


between New York, 
‘oronto 





RECTOR 2-6660. BELL SYSTEM TELE. . Y. (-208 
CANADIAN SECURITIES 
DOMINION ISSUES 
147 Dominion of Canada 2198, 1945 981 100% 
147 Dominion of Canada 3\5, 1961 
147 Dominion of Canada 4s, 1960 107 ior 
147. Dominion of Canada 5s, 1937 103%, 104 
PROVINCIAL ISSUES: 
147 Alberta 4 1956 83 85 
147 British Co umbia 44s, "1953 oa 96 
147 Manitoba 5s, 1944 . oe 107 108 
147 Ontario 4%s. 9/1/44 110% 111 
147 Quebec 4s, 1958 109% 110% 
147 Saskatchewan 5s, 1959 9814 
CORPORATION ISSUES: 














147 ‘British ) gy Power Ss, a0ee. 100% 1 6 
147 Brown Sys, 1946 42 
147 Calgary Power 5s, — .101 102 
147 Canadian Int'l Paper 6s. "1949 84% 85% 
147 Canadian Light & Power 5s, 1949.101 102 My 
22 Canadian Utilities 58, 1955. . 93% 
147 Canadian Vickers 6s, 1947. 91 92 
22 Dominion Gas & Elec. , 1945... § 90 
147 Dominion Gas & Elec. 1945... 89 90) 
147 Duke Price Power 6s, 1 . 10 1 
Firstbrook Boxes, Ltd., 6s, 1048. 74 75 
147 Great Lakes Paper 6s, ‘1950. ... o3% 53% 
147 Int). Pulp & Paper of N’fid 5s,’ 104 
147 gg a Island Power 54s, teat 3 105%4 
147 New Brunswick ee 5s, 1937 90% 
142 Price Bros. vo] 115 
147 ‘Price — ad ban iis 
147 Saguenay lec ic 5 PN 19GB.....0- 
Southern Canada Power com. 13 14% 
147 Southern Canada Power 5s, 1955. .104 106 
U. 8S. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 
Alabama, State of, any issue...... ow 
4 Alabama ities, all issues...... ow 
4 Alabama Muni y es. ow 
4 iston (City of), any issue..... ow 
4 Decatur (City of), any issue...... ow 
4 Dothan (City of), any issue....... ow 
4 Huntsville (City of), any issue.... OW 
Al 
Municipals 
Bought— Sold—Quoted 
Landreth Building. 
Saint Louis, Missouri. 
ARKANSAS: 
85 Arkansas Hway., A, 4448.........- 92 
52 Arkansas Highway "ref. 4 ‘ os 2% 93% 
85 Arkansas Highway A ime an 4%s S v4 
52 Arkansas Highway ref. A 5s.. 94% 95 
85 Arkansas Highway A > 944%, 95% 
52 Arkansas Road ref. A 3s. 82 82% 
63 Arkansas Ref. Rd. Dist. bs, *t848. 81% 82% 
52 Carson Lake Road Impvt. No. 6.. 87F “ 
52 Cook Slough D/D-Jackson Co..... ST e» 





GOVT. AND MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
ARKANSAS (Cont.): 

52 Desha Co. D/D No. 4 . .. OW 
85 Hot Springs funding 4is.......... 100 
52 Jackson Co. D/D No. 8.... Ow 
58 Jonesboro Special Sch. BME, cccsee 4 
52 Little Cypress D/D, Phillips Co. 18F 
53 Little Rock Special Sch. Dist . 
53 Little Rock Street Impvt. Dists. 

85 Little Rock Funding 4%s.......... .. 
52 Marberry D/D-Jackson Co 

52 Osceola & Little River Road Impvt 78F 





FLORIDA BONDS 
PIERCE - BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 106. 

FLORIDA: 

5 Alachua Co. R/B No. 1............ OW ° 
19 Auburndale c/d 68.............+.+- 12%F .. 
102 Avon Park (25M) 34 : 
47 Belleair 6s 22 ee 
5 Bradford Co. Rd. ref ow... 
108 Brevard Co. Road..............+++ 71 oe 
47 Broward Co. Hway 5%s.......... sort 52 
102 Broward Co. Hway (15M)........ 50 es 
102 Broward Co. S/D No. 2 (10M aa 45 
@ Geer OO, BORED oc cccccccccccees Gay se 
47 Collier County R/B 6s............. ow .. 
100 Columbia County 7 6s, 1956. ..111 ee 
47 Coral Gables fs & att at nemaeaie 2 27% 
107 Dade Co. S/D No. 3 old APDCA. 93 te 
100 Dade Co. Hway & Bridge 5s,’45-55.102 
107 Dade County BPI 6s.............. 97 
BOB DBUOMGTE occ cccccccs coccccccceces 31 
102 De Soto Co. (10M) ow 
107 De Soto County Roads Ses ~68 . Ow 

19 eee ne actuals 6s. 10F 

19 Deerfield c/d 6s aa TF 

19 Dunedin. actual RARE RI 11F 
10@ Escambia Co. Road 6s (No. . & 

subsequent) 1951 . -110 





Active Market 


FLORIDA 
Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA . 
A. T. & T. W.P.B. 82. Long Distance 8183 














5 Fellesmere Cross State Road 6s.. .. 80 
47 Ft. Lauderdale oes GA accecee 34 <i 
47 Ft. Myers c/d ® ni ea 52 
107 Fort Pierce Tepve. “6s. . 4F “< 
i i TD consadccegcnbadseed 22 24 
100 Gadsden Co. Road 5s, 1945-50..... 108 os 
100 Hamilton Co. Road 5s (No. 200 & 
subsequent) 1948 .............. - 
102 Hardee County (10M) - 7 
11 Hialeah ¢/ds & actuals APDCA.. 
107 Hialeah Improvemen’ 
106 Highlands Co. — 6s, '40-45. 
108 Hollyw: 
107 Homestead a 
100 Jackson Co. 
100 Jefferson Co. Road 5s, ’ 
11 Lake — esteals 2 & c/ds ...... ow 
BOB TARO WTI .nccccccccccccccccccce 23% 
108 Lake Worth Inlet Dist. ........... 71 
100 Leon Co. Road 5s, "46-51 .........107 
100 Levy Co. Road 5 "45-50. 89 
11 Manatee (City of) eds & actuals. Ow ° 
19 Manatee City actual 20F . 
5 Marion Co. Road e- Sis cedccce se BW 
108 Marion Co. Road 68 .............. 98% .. 
WED BROT ccc ccccccccccccccccccece 40 es 
11 Miami Cert. of Ind. 2%............ «- Bw 
102 Miami 58 (25M) ...... , - ee 79% 
il Miami Shores actuals ....... ow : 
107 } ag I County Sigs-Gs .........+.. ow... 
© Cee, OD casesccnceccaseceee 64 Bw 
11 Okeechobee City actuals | AFSC... ow .. 
5 Orange Co. Road 5s es 
107 Osceola County Roads ............ 68¥ ee 
& Palm Beach (City) G. O. ......... ow. 
102 Palm Beach Co. 5s (25M) . sues on 90 
102 Palm Be&ch Co. BPI’s (10M) ..... OW .. 
107 Palm Beach County BPI 6s...... ow... 
108 Palm Beach County Rds. e Schools OW... 
108 Paim Beach County Roads (1925).. .. 87% 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 

FLORIDA (Cont.): 

il Palmetto e/és and actuals......... 19-20% .. 
5 Pensacola G. O. cotcken Se 

47 Pinellas Co. R/B & S/D 4s ... Ow 

107 Pinellas Co. Highways Rfdg. ow 


11 Punta Gorda Actuals, APDCA... + 15% 
19 Punta Gorda Impvt. 6s ; <<a 


5 St. Johns Co. Road 5s Ow 

19 St. Petersburg c/d 6s....... Ow 

47 St. Petersburg c/d 6s ..... amie ae 56% 
1l Sarasota vy & actuals, ex- cpns. awe B 
19 Sebring c/d 6s... R 13F a es 
47 Sebring 6s 17% 19 


Titusville Impvt. ae ‘2 * - 


102 Vero Beach (10M) . ec ae 
102 Volusia Co. Halifax Hospital (10M) 68 
BEB BAGRGS TE .ncccccccccccccccccece 2 
GEORGIA: 
4 Brunswick Wied of) any issue.... OW 
4 Thomasville (City of) any issue ... OW 
4 Waycross ichty of) any issue.... OW 





KENTUCKY STATE 
5% WARRANTS 
BANKERS BOND 


Incorporated 
pyrestenent Dept. LOUISVILLE 











KENTUCKY: 

96 Ky. Bridge Rev. 3s, 

96 Ky. Bridge Rev. 3%s, 1 

96 Bridge Rev. 4s, 1880," 

6 Kentucky Munici 

85 Panther Creek 
past due 


= Tay 10... .102 


en 2: = i03 





KENTUCKY MUNICIPALS 
LOUISVILLE SECURITIES 


ALMSTEDT BROTHERS 


ESTABLISHED 1885. 


LOUISVILLE, KENTUCKY 





GOVT. AND MUNICIPAL BONDS (Cent.) 
Key. Bid. Offer. 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


™~ (> 4 
Scharff é Jones 
ele) i-lel-7 ae 2 ©) 
T NO.iGO TELEPHONE RAYMOND | 
Pa Vow Orleans 


ATE 


89 





NEW JERSEY: 








29 Asbury Park ...... 62F 66F 
29 Atlantic City ... 62F 66r 
29 Avalon 35F 45F 
i rw, ciccnesépocceoveeeus 35F pe 
| Aap et 95 100 
29 Ege Harbor 80 90 
29 Fairview 85 93 
56 Garfield (City * 44s, "51 92 95 
29 National Park 35F. a. 
ff > “seer rer 90 ee 
29 Stone Harbor ............. 70F .. 
NORTH CAROLINA: 

17 Beaufort County 6s. 93F 

17 Bertie County 44s. — 954 

17 Carteret County ‘Past “due. 21 

17 Edenton 5s .... 97 

BE GED cocccccccece 5.00-2 

Be WED GD ccccvcccccsocceceses 4F 

oe MEE TE bonds cécccccecccececess 75F 
OHIO 

6 Ohio Municipals, any.............. ow 

6 Cincinnati, any .. : Ow 
OREGON : 

19 Port of Astoria c/d 5s, 1942 (5M).. .. 57F 








Prompt Bids for All 
- TEXAS MUNICIPALS 


NEWMAN & CO. 
SAN ANTONIO, TEXAS 














ECORSE, MICH. 
School District No. 11 


WHITLOCK, SMITH & CO. 
1446 Penobscot Bldg., Detroit, Mich. 














Cherry 4900 
MICHIGAN : 
31 Benton Harbor Waters.......... 3.00% 2.75% 
S31 Berkley Generals ...............+. 28 
31 Dearborn Twp. 8. D. No. 7 rfdg.. 5.00% 
ME, Dntncecccescesecsesess 1 
31 aos MED ccccccecceecd S250" «00% 
31 Highland Park School Dist....... 3.75% sso 
31 Monroe County Roads............. Ow 
31 Wayne Co. Airports + 3 soenee 2.25% .. 
31 Wayne & Macomb R. pen 7 475.3.00% .. 
31 Wayne & Macomb R. D. No. 
481, Wayne portion............. oe 
MUNICIPALS CORPORATIONS 


REAL ESTATE 
—— Detroit Sogo & Comp 


“ed Mich. 
Bell Teletype DET 352. 











MISSOURI: 
85 Andrew-Nodaway D/D 
85 — River D/D No. 2-Grundy 


as New eas eiireessareesennseos ee 


St. Louis Co. D. D. 





L. D. 323 A. T. & T. Teletype 
8. A.2 
TEXAS: 
17 Angelina Co. Sp. Rd. 5%s. ow... 
30 Co. Special mene Sis... ow .. 
2 ro Co. Road 5s, =. ‘ 1 o- 





17 Borger 6s, 1946.........--.eeceeees oe 
38 Brownsville Perm. ‘Imp. ‘Wes. 6s. as 85 
17 Cherokee Co. 4-5%s gen. ref 79 aa 
25 Callahan Co. Courthouse 5s, 1945- 50. 100% ee 
6@ Cameron Co. Irrig. Dist. No. 1 ee 
17 Cisco new ref............ ‘ re ee 
25 Collin Co. Road Districts ese ow .. 
30 Corpus Christi, City of, ~—e peeee ow .. 
17 Corpus Christi Seawall 5s.......... ow... 
17 Donna 6s, ref., 1953..........-..... «> BW 
3@ Duval Co. Special Road 5i4s, 86% 

WE 00c66onccncscnceesss0ecesse es 4.70% 
25 Ellis Co. Road Districts. ee GOW ce 
6@ Fisher Co. 5% Road ‘Ser. F.. OW .. 
25 Hardeman Co. Rd. 5s, any ow. 
30 Harris Co., any cpn. to 1942. Ow .. 
25 Harrison Co. Road....... ow .. 
17 Hidalgo Co. Sp. Rd. 5%s (95% aid) OW .. 
3@ Hidalgo Co. Spec.Rd. otis, en Aid. 95 
17 Hidalgo Co. 6s. WID in BW 
60 Hidalgo Co. R, 2/35 Ref. Wts. 

CREME WOGROMR.)  nocccocesccscess 46 
60 Hidalgo Co. "R/B 2-5% Ref. bds... 60 
60 Hidalgo Co. 2/5% Ref. bds.. : 46 
3®@ Live Oak Co. Rd. 58..........5.-. 97 
GO Mercedes 1-514% Ref. bds.... w 
17 Nueces Co. 5s Nav. Dist. Ow 
17 iw 
30 
3e 98 
17 Pharr 6s ; 1 
17 Quanah 5s, ISD 1933-37. “ae 
17 Raymondsville G. O. .......- . 48F 
17 Sweetwater short bds.............. OW 
17 | campy ag ane Ditcconcessedad Ow 
17 Titus Co. S ds. 5s.. cose Ge 
25 Upshur Co. PRo aa anaes 6ee ow 
17 Wichita Co. 4-6s WID No. 1 76% 
17 Wichita Falls G. O. c/ds 74F 
17 Wichita Falis G. O., actuals 79F 
17 Wichita Falls ISD, any 88 
25 Williamson Co. Road Ow 
WEST VIRGINIA: 
6 West Virginia Municipals, any..... OW 








The number “ the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
ae Coben 2 I 1 Menisome7 St 


1—H. D. Bass & Co., 1 


1 Broadway, N. Y. 
State 58 


Phone by 4-1389. 27 
= * one CApital 8950. 
Page 527. 


2—Edwin Wolff & Co., 30 Broad St. 


See 


. NR. ¥.) 


Phone HAnover 32-2432. See Page 512. 
3—David R. Mitchell & Co., 20 Broad St., 
w York. Phone HAnover 2-0727. 


«-amhew 
‘ord 


Goines & Mayes, 310 Webb 
rmingham, 


Cra Bi Ala. 

Phone 36181. A.T.T.Tel. Birm' ham 
Atlan 404 Rhodes ey 

Bldg. Phone Walnut 2218. A.T. Aer T 


5—The Traders Company, 181 121 Laura S8t., 
Jacksonville, Fia. 5-0909. 

6—Westheimer & Co., 326 ‘Walnut St. 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

7—Mitchell, Herrick & oe. Ry Cuyah a 
wn Cleveland. e MAin 

?. Tel. CLV. a 
o-Bypee™, Rushto Broadway, 


N. ¥. Phone Digby Co. 50 See 
533. 


Page 


9—Hanson & Hanson, 25 Broadway, N. Y. 


Phone Digby 4-8700. 
10—O’ Brian, Potter & Co., 
Bldg., Buffalo. 


Liberty 
Phone CLeveland 


Bank 


; A.T.T. Tel. BUF. 176. See Page 


11—-Munticipal Bond & Finance Co: 
bs Bldg., Miami. Phone 





KEY AND INDEX 


Bergen 4- Bibe. AT T.Tel. JCY 1596. 

See Page 527. 

15—Robert Garrett & Sons, South and Red- 
wow Baltimore. Phone Plaza 

ANdrews 3-6639. See aoe. 533. 

2<Ginstene & Birkins, @ Bree St. Y. 
Ph. HAnover 2-1000 A TAT.NY 1-211. 
See Page A 

18—Chas. W. Scranton & Co. 
St.. New Haven, Conn. Phone 6-0171; 
N. Y¥., CAnal —— 

19—-Edw. Brockha & Co., 
Bidg., Cincinnati. Phone L. D. 83; 
A. T. & T. Tel. CIN. 385. 

20—B. m_!  Simps ~_ & Co., 828 lith 
Bell very cot 


Pherson 
= aene 7t~ 


21—Mac 


25—Beckett, Gilbert & Co., First 
Bank g-, Dallas. Phone ¥ > D. 
402; Teletype DLS 187. 


St., Phone ANdsews 


Meeks 
Phone JOhn —_ 





0313; L. D. 323. See above. 


7600 ; 


208 Church 
Union Trust 
St., 
ane Za 5227 ; 
oe a 1 at way, N. Y. 


26—G. L. Ohrstrom & Co., Inc., 40 Wall 
3-3607. 
Co., 50 Pine 8t., N. ¥. 


& Co. Texas Bank 
e ~~ ye = Garfield 


| 





ie Smith & Co., 1446 Penobscot 
dg., Detroit. Phone CH 4900. See 


$2—Enyars, Van Camp & re. Inc., 38 Se. 
La Salle St., Chi one Andover 
2424; A.T.T. CGO 

36—Lancaster & Norvin Greene, Inc., 
Broad St., N. ¥. Phone HAnover > 


42—M. S. Wien & Co., 25 Broad St N. Y. 
Enene HAnover 2-878). A.T.T. Tel. 
1-1397. See. above. 
oe £ & Co., Inc., 120 Se. La Salle 
Chicago. 'Phone State 0540. 
44—Easland & ©., 49 Pearl St., Hartford. 
Phone 2-0151: N. Y., CAnal 6-3250; 
A. T. Tel. Hfd. 27. | 
47—Edw. C. Wright & Co., 49 Wali St., 
N. ¥. Phone HAnover | a 
48—Herbert P Blizzard & 123 
Broad St., Phila. Pt Fhpse Pen. 6161 and 
., race nies "ie ee 2 


Co., Landreth Build- 
ing. St. L lo Phone Garfield 0225. 


53—Walter R. Bass Co., 115 W. wy ot 
jisite Reck. Phone L. D. 6; A 
Tel. L.R. 11. 

55—Seybolt & | a National 
Bank Bld k Bldg. Springticid. Phe Phone 4-3111. 

56—M. Broadway, N. Y. 








¥ 4. — yy A 77-3290 
Berets & Inc., 120 Wall St., 
N.Y, Phone o ANdrews 38132 ATT. 


58—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 





60—The 
s3-Stifel, 
s5—Loow! 2 & ce. ° 
85—Peltason, 


96—The rans Bond Co., Inc., 4th and 


abov 
ates - ig eee & Troster, 74 Trinit 


100—Pierce-Biese Corp., 
— Bla 


\e1—Corrigan, ey & Co., 60 In 


108—Dee & Co., Harvey Bidg., 
Beach, Ss 
142—Randolph 


Tele. 
147—The Reyal a * Co 


Ranson- Davidson Beacon 
Bidg., W . 
Inc., 105 W. 
“aaee* Ph. State 5770. 
Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 527. 
Tenenbaum & Harris, Inc., 


Tel. STL 486. 


Phone L. D. 
14. 


Louisville. 


Market Sts., 
A.T.T.Tel. Lavi. 


—— 

Place, 

Y. Phone WHitehall 4- . See 
Page 527. 

1,608 Barnett Nati. 

ldg., Jacksonville, Fla . Phone 


A. T. & T. Tele. 
ah 181. See above. 
M. Cook & Co., Drawer B-4, 
al Fla. Phone 8188- 
raham 
. Fla. Phone 3- and 
Bell Tel. MMI. 18. 
West Palm 
Phone 7123-24. 


& Co., 2 Rector St., N. Y. 
Phone Digby 4-2960. A. T. & T. 
N.Y 1158. 


100 Bread- 
Ector 2-6860 


be. oat 


Brent Cover. 


See 


way, N. ¥. C. Phone 
Bee above. 














































































































































































































































Friday, April 3, 1936 
, , THE ANNALIST 
ADVERTISEMENTS. ADVERTISEMENT = 
NTS. a 
peor ADVERTISEMENTS. 
I STOCK LA iK ‘f 
may. ND BANK =e RAILROAD BONDS (Cont.) JOINT STOCK 
a id. Offer. | Key Ae s LAND BANK STOCKS 
FE Be 00 ons nnsssseversssvenvenes 1000. 8 Chicago & Ill. Westn. 6s,'47.ungtd OW 43 Atlanta — wootien Saat, Se. os 
. r e , . . 32 37 . 4 
ur ne &@ Pend é’Oreille Se. ; 3 ‘3 pecreern = Dallas Ry. & Terminal Co. 6s 
WATER BONDS tN. ¥ Guia. & Western geal s.id ot ot | SS Bata” 3 H. BD. KNOX & Cl 
st sq. , Western 3d irs "37 70 79 4 7 a4 
AND PREFERRED STOCK 142 Stephensville No. & So. Tex. 5s.'4019 20% a3 i —- . ' D. K NOX & CO. 
7 & Wilkes-Barre & Eastern ist 5s, "42 55 62 43 G ee ae eee 4 “ a ee. Sn ee ee 
BOUGHT—SOLD—QUOTED ia 43 North Carol 882 "Now Seam” ad ag 
G.LOHRSTROM& CO INDUSTRIAL AND MISC. BONDS  Foome s “Diguy t1349 Tel, Gait! 
: ‘ q < 31 a - e itol 895( 
var ytber eth 99 American Type Fndrs. 5s, '50, w.ill0 121 x6 nascar ecomeae - - oe T. Teletype NY 1-86 
@ wat: = American Type Founders 6s, 1940. 96% 97 = 
‘ad ; ‘ALL ST. 99 American La France 5%s, 1936.... 39% 40% ACTIVE MARKETS — ini 
eletype N. ¥. 1-521. Phone ANdrews 3-3607 % American Mach & Metals 4s, 1943. 96% 9714 NV ARKETS INDUSTRIAL AND MISC, STOCKS(Cont 
rnold Print Works 64s, 1941 en Ye 
wi Arnold Print Works fi. 1841.0 00° 31 INVESTMENT TRUST SHARES ||| *: Bid. Offer 
WATER BONDS 99 Barnhart Bros. & Spindler 6s, 1935 93 -~4 MINING STOCKS | i4 ! Telephone Pay Station Co 25 2 

26 Alabama Water Service 5s, 1957 95 98%, 5 Beneficial ‘0 xo! "7 Ra + 4 - | " H re rust units. 30 : 

5 ; >. J” ; Loan Society 6 b ; 7 Harris Sey P ane . 
36 Monmouth Cons. Water fe, 1998," Ohi $04 | 38 Budd (B.G.) Mig Go. Gs oas. ae "Be BAAR, COHEN & CO. |) ii scence oo" 2 

‘ , , 1951. 959; P 5 udd (E.G . , 96 ‘ 2 Corp. co = 
> 26 New York Water Service Co. 5s,’51.100 . 100% 99 | end oo 6s, 1941... 96 98 oo tee New York Stock Exchange | 5 Gann som pi 231, 

26 Ohio Cities Water Co. 5s, 1953 92% 93% 142 Catholic Bishc ing 6s, 1936. 38% 39% Bane eegenes 1 Montgomery St., | 17 chia Manen Mowatt 2314 
26 Ohio Water Co. 5s, i958 2% #2 Catholic Bishop of Chicaxo, Ss, "48..103 105 ew York. Jersey City, N. J. | 9 7 Sama a 
26 Oregon Wash. Water Serv. Co. 5s, __ i & Celotex 6l%4s, 1944 . Bw ee ee { 2 Furnace pf 1081, 

; : : ; 87%, Me 8 Chicago Stock Yard cooceRen INVESTMENT 7 “ i Royalties pf., A RI 
26 Penn. State Water sigs, i053... 10184 102% | 98 Gonsclidated Kk Yards 5s, i861 ++ 101% 103 ; MEN TRUST SECURITIES 17 Imperial Royalties old_pt ‘O41 ‘OR 
SS memes Water ater = o 48... 20% $s, 32 Consumers Co. 6s, 1946 . = oe 8 American Business Shares 1.21 - sependence Royalty Funa 31 
3a Ns 3% 94% $ Consumers Credit Service 6s, 1962. 75 a 7 Continental Shares pf 9 7 AROORS Common oe 

| 26 Scranton Springbrook | Water Serv. ; sy Goummmaee — ae, es, = 7 4 Corporate Trust Shares Modified # 17 tors Royalty com. ben 3 1% 
| oe Guus ie hea ae 96 96% 3 Gesten Of gue be Ge teas” 2 ‘ 8 Illuminating Shares 3 5314 a 'rs_Royalty pf 17 

Se Union Water ater Co. 58, 19% 50 ey 10154 102” 99 Cosden Oil gen. 6s, 1938 39 10% ~ Diversified Trust Shares, C 4.62 4.66 » Jenkins Bros. com 16 TH 
on £8, 195 y 3 Credit Servic a = ’ 2 Dividend Shares 67 1.69 Be nes (J. Edw.) R t 8 
4 bg an ice on 5s, 1942. 97 17 Credit Reovins = Se 6454 65% 12 Incorporated Investors a ae Series G ow. 40 
60 Wichita Water oe... alert 102 = 99 hel Harris 6s, 1942. .. "102 104 2 ecnnaon —¥ ~ . 506 us ws ‘Se s'1 nn ae 
60 Wichi 9 Follansbee Brothers 5s 5R Sa chusetts Invest Trust 26% 26% “ oe he . af 

chita Water Co. 6s...... ow 17 Fulton “oe eee ll Ss, oi re 591, re ee Shares pf 94 8 38 17 one (J. Edw.) Royalty Trust 
— 36 Gair (Robert) 6s, 1972, ex. int 94 96 9 a Varma Trust Shs., 1956.. 3.35 3.38 17 Kettlemar — lis § ; ot 
e urities of the ; Glidden 3} Shale Brick 6lgs 241, 12 Quarterly "locem oo 39 42 ; E it ills Sund. No. Dome 
“3s: . idden s, 1939 . ‘ : come Shares 1.60 62 ‘ ae Py . : 1 
Utilities Power & Light System 17 Globe Industrial Loan 68, 1955.....'80 °° | {2 Trustee St 286 280 | 13 wear’ trust on BM 
Ls, = 99 Grocery Store Prod 945. & os stee Standard Inv., C 3.03 3.06 - oH , arr. Trust units rrr eae, | i 
Bought Sold Quoted 9 Hawley Pulp & Paper és." 1946 62F Sih > Wisems cevemaent Co. com 3% 4 20 L —— ; noes Ee cs 
H 9 Haytian Corp. 8s, 1938....._ 7 4 "4 yalty 64 08 
AMMONS & Co. 142 Haytian Corp. 8s, 1938. "ts, 18%, PUBLIC UTILITY STOCKS poise lipase oon ee 
Incorporated : = Limestone Co. 6% ly 18 Bridgeport Hydrauli H-R&T : 
120 Broadw efferson Clearfield Coal & Iron 0 J M og ede — on we 35% 36% 
Philedelebia ay, a Tel. — — % meek Se Peete ++ 92% : is Buftale’ Nine & reer $1.60 P + wo Climax 
Boston Los Angeles 99 Kelsey Hayes 6s, 1948, conv.......112 115 S Central illincts Lachine fa or a 
= —_— cibgae faced Corp. 5s, 1944 32 33 18 fo a a — 7 pf Ow me l bd 
indsay Nunn Publishing Co. 6s, Be cae ca ee, . 50 51 m 
PUBLIC UTILITY BONDS ae. Sephevree <ietong me Conn. It. & Power co oe 6s waliganeysce 
3% Amer. States Pub. Serv 9 Marinette enominee Paper 74 : 18 Conn. Li atragh vy 64 y 
Sis, 1948 ..... a * 64F 5T%F & Marshall Field 4145. ee ee 18 Conn. Lt. & Power 5i4% pf 12 «| Sought and Sold 

58 Amer States Pub. Serv. deb. 6s,'38 4F 24F 99 Martin (Glenn L.) 6s, 1939........ 90 911 ody -* Ardent a 
ee te ee oor 23 Mengel Co. conv. 7s, 1939... ...-*.101% 2 | a2 i Paso Natt ; 7 é 
5X Arizona Edison inc. 5s, 1960 3814F 3916F # Mutual Industrial Serv. 6s, 1938... 46F 142 El Paso Natural Gas 7% OSE 
5% Arizona Edison inc. 6s, 1960. 391LF 40i,F 17 National Industrial Loan 7s, 1957.. 80 eee Darare: Gas 7 pe 10 
58 Arizona Edison inc. G2, 1960. -.. Sue “gw | 3S National Terminal Gis, 1940 (2M). OW 33 General Water, Gas & Elec. com... 10 11 - a 
$ Carolina Pub. Serv. 8s, 1942..... 36F 9 New Niquero 31s, 1937 “3F 48K | 44 Hartford Electric Light Co. 7 38 wee ae on 
$ Consolidated Electric & Gas fs,'62 51 51 1 North Amer. Refractories 6\%s, 1944 91 94 59 H tfo d plectrh en © So x 74 Trinit omit fc. 

1 Cooper River Bridge 6s, 1958 494 51 9 Peerless Portland Cement 61s, "40. 75 2 Intl. Ut Electric Light 69 70 . inity Fi, N Cc. WH. 4-3700 

1 Dallas Ry. & Term. 6s, 1951. Ritz 82% 82 Pickering Lumber Co. 6s, 1946..... 27% 281 3s —_ } ge Corp. $1.75 pf 1% 12%) Lo 
é ae Euntle Service 6s,’41,ctfs. 35F = enubie Siena Society fi etfs. ..114 _—— = Seen aeons Co een -- pf 8 39 4. lid Continent Carey Trust units.. 70 KO 

r > U 4 Aly ‘ . 1c 48 37 oe «2 . vv 7 Monarch »y j 5 ~ 30 
$6 General Public Utilities, 6s. 1955 54% 85% | 20 Rocky Mountain Fuel 5s, 143 “2F sae | § jowa Bower & Lt. on pf 90% 1604 | 17 Monarch Royalty new. A 20130 

63 Illinois Commercial Tele. 5s, 1948. .100'% 101 = oan 7s Co. Sigs, *45 16 107 60 Kansas Gas & Biec. $6 pf Ow — 7 ‘0 ene A og ncaa | ‘i 
8% Illinois Community T 9.. 86 va 9 Shur-On Props. 5s, ?— th ste > : oe sian aor an” : 17 Sy . 2 
10 International ow ng o Fi He 65% 99 Standard Textile 64s, 42 “wey ‘oF 1615 3 entaoks tit row "6 *. ow 3 rasket Co. com. ' 3" 55" 
\32 Towa Southern Util bs, 1950, cia.100% 10142 $2 Stillwater Worsted Mills deb: bis, 2 33 Kentucky Utilities Co. 9% pf. ow BY $ Na iypsum ist pf 102% 103! 

owa Southern 1, 103% | gg ce 1/dS oo eee eee sone eens F ; Se & Mine. Ge OF 96 a 7 Math Bfullast 2 ; ’ 

1 James River Bridge Ses. 958. 53%" sr tr4 99 Susquehanna Silk 5s, 1938......... 241 s. 23 Louisville Gas & Elec. bv pt 961 7 Nat Maliceble Bisel Casti r ¢ if Hf 
21 Knoxville Traction 5s. 1938 ow 9 Tomahawk Kraft Paper “ty ia: oo % = oe yet 2. 6% pf 106 9 National Paper & Type wating com 4 % 15%, 
= — Shore Power 6s, 1950 104 105 Hh a > Banking Gis, 1955. : 44 55 $2 Middle West Ntilities Pn pf 13 se 9 ional Paper & Type pf ‘"* gate 238 
F exington Telephon . 1944 2 ing 7s ce 5 He wet 3 j 1 New England Lime ca Tag 
32 Lincoin Pub. Serv. ist 5s, 1939. 105% - 22 U. S. Deiry Products ya 1934-35 3 = 2 wiese E. R. & L. 6% pf (1921) SS 91 7 1,900 V sher Corp. “B com 8 a 
36 Lorain Telephone 5s, 1958 . ..... 102 103% 9 Valspar Corp. 6s, 1940, c/d mee res 42 Missouri ‘noneas ee a Fy 1% 64% = NU sh Shoe Co. com 291, 31 
28 Lexington Selephene Co. 6s, 1944 101 6 Gs, 1945 99% 100% ay He Frees Age ght R ance common "6 7 

01 isc. y. 5s, ey “. 99 Warre os. 514s, 1937 ; gi, ; ins * ome “a . Carey Trus 3 4 

Si Medion, (wiee.), By. Ss, 100s. je ite fh By BR m oe = ° H en mgg oad Telephone com 19 1 17 Co. Trust gas 70 R0 
56 Midland Utilities 6s 30% 32 99 York Ice Ist 6s, 1947 ».. 98% 991 & is ie Gee. 41 42 17 Okie Day Trust units... 20 «35 
58 —., River Sioux City Bridge ss % Ziegler Coal & Coke 6l%s, ser - oo 18 So. New England Telephone 145 ‘ 143 "= Seetiiies Gece ae” “++ 32 3: 

st 6s, 1953 x : 5B OS Royer tae - P a] & i Fertec Stove common 70 7 
58 New Orleans Pontchartrain Bridge CAMDEN (N. J.) SECURITIES 7 Fae wa rs. . 141 6 - h 55 | Machine & Gear pf.. 80 

s s, 10F 11%F oe { 2% oA ‘eee oo) S ~ | us Machine & Gear com. 31 
PS ee eed Er ae ede os ar 

2 i) exas Ele 20 22 - Be ‘ 3F 6F 5 % : 

& Northwestern Electric — "41. eid 15 16 48 Camden Rail & Har Term bus "43 ar 114F és isasnets tee Gos. “ec, 31 33 
21 Oklahoma Railway 5s, 1941 48 18 Camden Safe Deposit & Trust. 12 13 65 Wisconsin Pub. Elec. 1 ot 7 oe 
38 Omaha e eoe Bluffs St. Rwy = Ae an ae Bk. & Trust 11% 13 - : 5 Potrer ul [ 

5s, 1937 on 40F 42F ollingshead (R. M.) 7s 208 — 0 

i pani, Util Cons. Sis, 1948 79 79% : ma ay nt eS & units 2% 3% - fd. ($5 . 

epublic Gas 6s, 1945 : 99F Smith Austermah! units 35 (% pid. 0 par 

58 Rio Grande Valley Gas 7s, 1937... 88 92 48 Walt Whitman Hotel units 21 RClt bam UPON on IST 
21 Saginaw Transit 5s, 1949, c/d..... a 4. 48 West Jersey Trust Co 5 6 qi ; —— seccte 
5% Sandusky Bay Bridge ist 6145,'42..1044%5 105l» ‘ 

% Sioux City Gas & Elec. 6s, 1949.10715 10814 BANK STOCKS STEELMAN & BIRKINS 
$ Southern Cities Utilities 5s, '58.. 55%, 56% | MOSTON: SO Beene Sarees New York 
22 Southern Utah Potwer 5s 9514 1 First National Bank. 45% 46 LO E W { & Cc re] Tel. HA. 2-7500 Teletype x. Y. 1211 
58 Texas Cities Gas Ist 5s, 1948 901, 91% 1 National Shawmut Bank 2K, 29 = 
3 ne mo Louisiana Pwr. 6s, 1946,A 70 BUFFALO: wf ? 'ttiwauwckst> 
8 Union Gas System 5s, 1948...... 90 086 92 10 Manufacturers Ne nie on -_ leum Heat & P 3 1 
2 Union Trac. of Coffeyville 5s, °37. 2% om arose tard Ra gt Trust 31% 32% DALY 5392 * 17 Petroleun Royalties $1 of “10 ‘90 
63 United Ry. (St. Louis) actuals 4s 33% 35 Se eee ' 9% 9% 8 I & Co. “A Bat moe are 
° Ganed | (St. Louis) ¢/d 4s 33 34% CHICAGO: ——-- —--—— 8 Pyle National com ai a. 

Jest End Street Rwy 5s, 1944 112 32 Continental lll. Nat. Bk. & Tr. Co.172¥% IDUS ; sc SS ne a en _— -, 
% Chicago Title & Trust Pee ist” ot INDUSTRIAL AND MISC. STOCKS if Sa Consolidated : 5, sg 
REAL ESTATE SECURITIES & Continental Ill. Not. Bk. & Tr. Co. 163.165 44 Acme Wire Co. 4344 17 Schrs LORE AMOTOYERS. FR. 

9 Allied Owners 6s, 1945. asyr seyr | 32 First Natl. Bank of Chicago.......298 300 "9 Albert Frank-Guenther Law A ‘ 6 as Trus ; 6 
9 Allied Owners deb 6s. “aE | 4aF 8% Firs. National Bank 295 298 59 American Hardware 3414 35 Ay Be Carey Trust ............+- 75 8h 
a pa cent nen —— Mart 3s. °55. 67F TOF MILWAUKEE, WIS.: 12 amartonn Republics i, 5% 63 Sir s Hdw. by Waset Ge nam. 41 " 

merican Insur. Union Bldg. 6s,'41 49F 51F 65 Marine Nat. Exchan neat 1% OM 20S : +9 5B 

2 Ameren Dew. Pont Sta. bigs, '4 90% $3 Marshal @ Tlisiey med Bk., ex div ¥ 37% som a American Royalty Ownership Shs 75 7 L.) Oil. } 5%, 61 
> a aoe i dae dC eee ceneee ceuumneie 7 aon = rere 4lh 8 i7 on wed i Soe — 2k 
96 Brn. Hotel of Louisville ist 5s,’49 99% 1004 INSURANCE S ; whead Pet. Corp. com ; 1% airy Pi is Class ! 7 
96 Brn. Hotel of Louisville 6s © ote 54 = : 59 Aet F ne Loroygeceees 4 oe ae meee dase 16%, 17%4 "7 egg A, — os % ss 
23 Brown Hotel ist 7 ator 5 etna Fire Insurance Co nije tae 55 = efining Co ay %, i Fo ‘ 4 vocces GO 
% Chicago Allerton ~~ bds. or ctfs “i2 12% 44 Aetna Fire Insurance Co 54% 55 3@ Bell (tom) Royaky .. 14 i ; Wheel = oo" 
153 Chicago Chain Store Term. 6s, ’37 rT <2 44 Aetna Life Insurance Co 37% 383 8 Beneficial Loan Society com 12} 13} 7 Ye age or 0 20 
42 Cigar Stores Realty 5lgs, 1949 = 45) 4614 59 Aetna Life Insurance Co 37%, 3814 - ntact i tone anh oy 1% Pf. 103 105 ; : : P od iets $5 pref = ie 7 

1 Copley Square Trust 4s a . 44 Conn. Gen. Life Ins. Cc 50 51 runswick-Balke-Coll. 5% pf R3 RF 7 Thompson Products $5 preference..106 107 
il Cromer- Cassels 6% “fant bs 59 Conn. General Life Insurance 50% oa 6 Carey (Phillip) Co. pf. = ow 7 U sha peace 46% 47 
96 Cumberland Apts. c/ds ....... .... 86 40 59 Hartford Fire Insurance 7 #378 17 Carey Trust of N. Y. ....... 7% 85 a rs Group Div. Roy. Tr 
15 East Liberty Pr Cc 4 44 Hartford Fire Ins. Co T7\ \ 17 Carey Trust original ... 78 88 t bow 
: SS tag © mee 6s, ‘49 = : as tational Disa temsanoe t 78% $2 Central Ill. Secs. com..... 1% 13 42 é gar Stores Co. com 47 
= he te bs ssnt= Te iin 63 Northwestern National 128" 132° 82 Central Til. Secs. pf....... 151, 16— . Cigar Stores pf 28 30% 
$6 Gair Realty 53, 1937/48 . - Oe Bh | 65 Old Line Life........ 15% 16% | o2 Central Republic Co. ......... 24° (24% 9 alas 8 
96 Henry Clay Hotel (Ashland, Ky.).. 45F_ .. 44 Phoenix Fire Ins. Co 88 689 55 Chapman Valve com. ....... 210-23 12 hoe 1. = 
96 Henry Clay Hotel (Lonv), inc.. : 55 Springfield Fire & Marine Ins.....145 150 5 ee : 125 17 Osage Oil. fo 

9 Hotei St. George 4s, 1950........ 54% 551 44. Travelers Ins. Co "628 633 . ee oe com 2200 22¥4 9 ee ~ % 
9 Hotel Sqnator 64s, 1943... Pah Pte 59 Travelers Insurance Co 627 633 - pwr pe peky Mews pt 107 108 . usta, Byadionte. : ‘i % 1 

% Hotel Syracuse 6s-1st 644s 56ly : ar eo es aif ae 17 Ni hingt ere e 1 
2% Insur. Exch. Bidg.,Boston, LTC5'%s.100 ‘ RAILROAD STOCKS 5 Ghaasten trust a - ov ae w es (Michigan Steel” oe” i 
23 Jagels Bellis Realty ~ 92 96 2 Alabama Great Southern com 44 46 6 Cincinnati Local Stks., ‘any .:. Ow i 20 Wes ok Thompson Holding -90 1.10 
Fe Kentucky Hotel 6s... ‘sii 60 2 Alabama Great Southern pf 69 72 9 City & Suburban Homes . 356 4 17 West e Carey Trust units... 70 RO 
9 Kew Plaza A Page Ss, 1947 b+ 2 Chicago, Burlington & Quincy....105 115 7 Cleveland Union Stockyards com.. 10 12” 20 Williams (E. T.) Oil........... .. 02% .031 
22 Metro. Chain , hy” 1948 a7 7 res og > os 2 ee 20 Suse Pans Worsted Mills com a 10 
22 3} 6s, 18 7% 2 Sole Petroleum ‘‘A”’ 1 
9 President Monroe 64s... 27F 29F » Cincinnati, New * “ans i : : on 

x y _ 29F 2 i, New Orl. & Tex. Pac..270 285 2@ Cole Syndicate 0 

1B ange Fy a Gt Cc 60144F 62F 2 Cincinnati, N. Orl. & Tex Pac pf 115 120 56 Collyer Insulated Wire 173 181 Pamphlets 

§ aR. ge. & my Sorp 2 Gin. Union Term. 5% pf. .....-.-- 109 112 1 Consolidated Mch. Too! units i9° Cl 2 E . ; 

¢@ Realty ‘Associates 5s, 1943 —— 99'2 a1 2 Northern Sec ‘ 56 62 20 Cow Gulch Oil 40 50 istablishment of Gross Profit in the Used 

= Geteil Prone. Sa iste. ese = 514F 9 Tenn. Central Ry. com 13% 14% 8 Creamery Package Mfg. Co 25% 261 Car Department of Automobile Dealers 

Stall Fama a a: ay 70 9 Tenn. Central Ry. pf 69 16 20 Cresson Consolidated Gold 90 95 The (National Automobile Dealers Asso 
15 Rhode Island Chain St. T 2 Vicksburg, Shreveport & Pac. com. 79 6 9 Crystal Oil & Refining pf 1} atior:, St. L ; i 

[i oan 2 Virginian Railway com 108 111 36 Dennison Mfg.. A oW BW oval rvoo 
2 Saenger heatre, 648.19 Suet 97 D Wat Maryinne 10 pt os — 9 Driver Harris pf 103 ‘a0 Fi e de ral Social Security Act and Its Admin 

5 §s ouis r 954. 75 \quatorial 1 5 5 ¢ 4 é Saste ’ 
9¢ Seeibach Hotel 24 mtge. 2s. 1951. 25's GUARANTEED RAILROAD STOCKS 9 Fellows Medical Mig. Co 53S SE ee ns aia? 

55 5 ~ ov SEER ESN sALCHE fersity, © cago.) 

96 Speed Building income bonds G1l, 2 Alabama & Vicksburg RS 92 3 Foresight eras ST 190 210 Only Real Security, The (An _ Interview 
. Springfield ha gy 5 .. k 4 ow 2 Cleveland & Eittshurg 83 86 65 Froedtert Grain & Malt. Inc.. com. 11 oa With Henry Ford, by Samuel Crowther 

§ y “ Ss 2 f ased line 66 42 a “7 (Chen F ‘ : 

15 Toronto Chain Store Term. 6s. "39. OW 2 Lackawanna R. R. of N. J. 75 78 "Ss Gan (henerts com > pcg vountatien. Inc., 654 Madisor 
36 Waldorf-Astoria 7s, 1954, rec 2123 S ete 6 ee 68 10% | 36 Galr, (Robert) $3 pf = iY a oe —— es a 

2 New York, Lack. eater ; or 17 Gardner Petroleum a6 $7 Steel Industry's Responsibility for Balanced 
RAILROAD BONDS 2 Keren = = = - 7 = 4 General Alloys pf pt ‘ 71 i Recovery, The, by Walter S Tower 
21 Aberdeen Ashboro R. R. 5s, 1940.. OW 2 Rensselaer & Sa ieilias Eee General Aviation stpd 10 (American Iron and Steel Institute, 35 
ae tensselaer & Saratoga 108 112 17 Gen 30 American Iron and Steel Institute, 350 
= er. ie. és. 1948 Northern R - 4F ae 2 St. Louis Bridge 1st pf 144148 9 Gibson. wee <ipieecsoaeee 90 Fifth Avenue, New York City) 

63 American Refrig. Transit E 2 St. Louis Bridge Co. 2d pf 72 74 $2 Gillette Rubber Co . This Way Out, by John R. Rood (Detroit 
31 Bedford Relt Ry. 5a. 1938 quip. ” ow ‘ 2 Tunnel R. R. of St. Louis 144 9 42 Gold Seal Electric ssp 14% Law Book Company, 57 Winder Street 

eRe 2 United NJ. R. R. & Canal 250% 253% ' 42 Golden Center Mines............... OW BW Detroit, $1) | eS tii 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Reg 
Pe 
Company Rate. riod 
Adams (J. D.) Mfg. 15e Q 
Admin Fd Second 10c Q 
Alas Jun Gold Min. 15e Q 
All-Penn Oil & G Co....... 2c Q 
Amer Coa!) Co of Allegany 
County $1 Q 
Am Credit Ind Co of N Y¥.50c Q 
Am eres <- -+++-25¢ Q 
Do .25e¢ Q 
Do .25¢ Q 
Am Home Prods ..20¢ M 
Am Ice pf -50c . 
Am Lt & Trac .30¢ Q 
Do pf.. . STge we 
Am Secur & Tr Co (Wash, 
DC) .. onan © 
Apollo Stee! Co. -12%c Q 
Arlington Mills .... .$1 
Attleboro Gas Lt Cp. -$3 Q 
Atl City Sewerage..... 2c Q 
Bandini Petroleum Co 5e M 
— Nat Bk (Jacksonville, 
Fla 1.50 Q 
Beatty pr: Ltd, 6% ist Pf. 2. 50 Q 
Bloom’dale Bs pf 75 Q 
Boston a Co = 
1Tw%ee Q 
Boston c Property Trust Co 
(Boston, Mass) . .léc Q 
Buffalo Ins Co (N Y). 33 Q 
Can Life Assur Co (Toronto, 
Ont) 5 Q 
Canadian Ins Shrs, Ltd, A.$1 
Carolina, Clinchfield & Ohio.$1 Q 
Do stamped ctfs . $1.25 Q 
Central Hudson G & Fl 20c Q 
ovtc .20c Q 
Do 6% pf $1.50 Q 
Chain St Prod Corp $1.50 conv 
pf 3T4gc Q 
Cincinnati Post Term & 
Realty pf $1.62% Q 
Citizens Nat Bk & Tr Co 
(Englewood, N J) ..31 Q 
Clark Controller 25¢ 
Clearing Ind District Inc., 
6% p .. $1.50 
Cleveland Ry $1.50 
Do ct of dep $1.50 
Cleve Un Stkyds 12\ec 
Collyer Insul Wire 1 
Colum RR P&L 6% pf. .$1.50 
Col Ry 6%% pf. $1.63 
Colonial Tr Co (Pitts). .$1.50 
Columbia Milis ; $1 
Columbia Nat Bank (Wash, 
DC $1.50 
Do $1.50 
Commonwealth Tr Co (Pitts, 
Pa) $1 
Comm Edison | oan 
Com! Tr (Jersey City) Tic 
Cont! Gas & El pr pf...$1.75 
Cons Cig 644% pf oa 
Do 7% pf 1.7 
Cons Paper 25¢ 
Corn Prod Ref 75e 
Do pf $1.75 
Curtiss-Wr Exp 6% pf. .$1 = 
Dayton P & L 6% pf 
Delaware Rayon 7% pf. $1. 5 
Diam St Teleph 50c 
Discount Corp, N Y $3 
District Bond (Los Angles, 
Calif) 6% pf sTige 
Eagle Lock Co 
El Bd & Sh Corp. Ser B. ie 
Do $5 pf $1.25 
Do $6 pf $1.50 
Elec Household Utils 25c 
Fallkill Nat Bk & Tr Co 
(Poughkeepsie, N Y).$3.50 
Do $3.: 
Fanst’! Metallurgical pf.$1.25 
Do 1.25 
Do $1.25 
Do $1.25 
Fibreb'’d Prod 6% pr pf. ~ Z 
Firestone Tire & Rub 3 
Fireman's Fund Ins $1 
First Nat Bk (Scranton) .67i4c 
First N Bk (Toms River, 
N J) 8Tlgc 
Do ee - 8Tige 
First N Bk (Media, Pa)..$1.50 
Do . , $1.50 
First N Bk (Seattle,Wash).25c 
First Nat Bk (Stockton, 
Calif) $2 
Fort St Un Dep. $2.75 
For Lt & Pr 6% Ist pf.$1.50 
Franklin Process 50c 
Frick Co, Inc, 6% pf T5e 
Frueh'f Trir 7% pf. A. &Tlgc 
Fyr-Fyter Co, Cl A Be 
oe Denver 
Do : *. 75 
Gen Mills T5« 
Glastonbury Bank & Trust 
(Hartford, Conn) 50c 
iold Dust Corp 30¢ 
Gray Tel 25¢ 
Guardian Inv Tr(Hartford, 
Conn) non-cum pf 40c 8 
Guardian Bk Shs Inv Tr 
(Hartfd,Conn)Serl pf.37%c 8 
Guardian Pub Utils Inv Tr 
(Hartford, Conn) pf...40c 8 
Guardian Rail Sh Inv Tr 
(Hartford, Conn) non- 
cum Ser I pf “0c 8 
Hartford Conn Trust Co 
(Hartford, Conn) Tie Q 
Hartford Stm Bir Inspec- 
tion & Insur (Hartford, 
Conn) ae 40c Q 
Haverhill Gas Lt 30c Q 
Hercules Powder pf $1.75 Q 
se -¥-3 Y. swrpenesees Tie Q 
. . $1 Q 
Hightower O & R, Ltd Se M 
Do 6% pf...... 5e M 
Holly Sugar pf 1.75 Q 
Holyoke Water Power 33. Q 
Honolulu Rap Tr . 20c 
Home Dairy, $2 Cl A 50c Q 
Humboldt M&B 8% pf, A..20c¢ Q 
Indianapolis Bond & Sh... i5c 
Indust Credit Corp of New 
England re ‘ 32c Q 
MD Be noe 200 8Tigc Q 
inter Print Ink pf $1.50 Q 
Do pf. cod ° $1.50 Q 
Inter-Is! S & Nav 3c Q 
Invest Fund, C SOc Q 
Inv Mtg & Guar Co. (Bridge- 
port. Conn). 3T¥ac Q 
Do 7% pf . $1.75 Q 
Jamestn Tel Crp 6% pf.$1.50 Q 
Jones (J Edw) Royalty Tr, 
Ser A part tr ctfs. .$1.77 
Do Ser B part tr ctfs. $1.94 
Do Ser C part tr ctfs. ‘So 
Kaynee Co pf. 75 Q 
— (A » Tool & “Mfg .~ 
$1.75 Q 
abees “es H) & Co .25¢ Q 
Do special pf i5e Q 
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Hiders.of 


Record. 


Mar 
Mar 
Mar 
Feb 


Feb. 
Mar 


Mar 
Apr 
Apr 


. 15 

31 
. 10 
. 10 


14 


} 
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Pe- Pay- Hiders.of 

Company Rate. riod. abie. Record. 
Kraeh M, Ci A, pf. $1.50 Q June 30 June 24 

Do Cl A pf $1.50 Q Sep. 30 Sep. 24 

Do CIA pf $1.50 Q Dec. 31 Dec. 23 
Laclede Steel ...15¢ Q Mar. 31 Mar. 24 
Lane Bryant pf $1.75 Q May Spe. 15 
Lane Cotton Millis. ‘ Q Apr. 1 ar. 25 
Leader Fill Stations 8o, a, $1 Q Apr. 1 Mar. 25 
Lex Tel 6%% pr pf 1.62% Q Apr. 15 Mar. 31 
Link t Q June 1 May 15 
a Nat Bk (Newark).40c Q Apr. Mar. 31 

hemes 40c Q July 1 June 30 
Lincoln ? S T . .$1.75 Q Apr. 10 Mar. 31 
pf, A $1.50 Q Feb. 10 ....... 

a 3. T Sec, A .50c Q Apr. 10 Mar. 31 

Do 6% pf $1.50 Q Apr. 10 Mar. 31 
Liquid Carbonic. ¢ 40c Q May 1 Apr. 16 
London L Ins (Ont) $2 Mar. 31 Mar. 26 
Lord & Taylor = >. ‘ $2 Q May Apr. 17 
Lowenstein (M) ns Inc., 

Ist pf . .$1.75 Q Apr. 10 Mar. 31 
Lycoming Mtg 8o, pf $2 Q Apr. 1 Mar. 26 
Macbeth-Evans Glass Co.62%c Q Mar. 31 Mar. 22 
Mannin Maxwell & Moore, 

“ine : .50c Mar. 2 Feb. 27 
Marathon Pap M Co pf. $1. 50 Q Apr. 1 Mar. 26 
Mass Investors Tr 22c Apr. 20 Mar. 31 
Mass Ut Asso 5% ptc pf ss Q Apr. 15 Mar. 31 
McLellan a pf Q May 1 Mar. 31 
Merc Tr (Balt 2.50 Q Mar. 31 Mar. 31 
Merch N B (Boston, Mass).$3 Q Apr. 15 Mar. 31 
Merch Nat Rity pf, A $1.50 Q Apr. 1 Mar. 25 

Do pf. B $1.50 Q Apr. 1 Mar. 25 
Metro Bankrs, Inc (Balt)..5e¢ Q Apr. 1 Mar. 26 

Do 7% pf 17 Q Apr. 1 Mar. 26 
Mich Seamless T 2 Apr. 6 Mar. 30 
Milw E R & L 6% pf '21.$1.50 Q June 1 May 15 

ners Nat Bk of Pottsville 
= Pa $1.50 Q Mar. 31 Mar. 26 

Do .$1.50 Q June 30 June 26 
Missouri River- Sioux City 

Bridge Co $7 pf $1.75 Q Apr. 15 Mar. 31 
Miss Pw $7 pf $1.75 Q Apr 30 Apr. 15 

Do $6 ist pf $1.50 Q Apr. 30 Apr. 15 
Mohawk Car Mills 25c Q Apr. 15 Apr. 10 
Natl Can Co, Inc $1 Q Apr. 1 Mar. 27 
Nat Dist Products 50c Q May 1 Apr. 15 
Nat Bank of Chambersburg 

~, 2: Q Mar. 31 Mar. 31 

Do 25¢c Q June 30 June 30 
Nat Metrop Bk Wash, D Meo S Apr. 15 Apr. 4 
Nat B C & T Prov, R 1.$1 S Apr. 1 Mar. 31 
Nat Life Assur of Can (aa% 

pd) . 623 ec Q Apr. 1 Mar. 14 
National Steel. 374c Q Apr. 30 Apr. 20 
N Bruns Tel Co, Ltd 12ige Q Apr. 15 Mar. 31 
Newk Tel Co (O) 6% pf.$1.50 Q Apr. 10 Mar. 31 
N Y State Nat Bk (Alb)$3.00 Q Apr. 1 Mar. 24 
N Y Sun, Inc Ist pf $4 S Apr. 1 Mar. 31 
New Jersey Zinc 50c Q May 9 Apr. 20 
N Y Telephone $2 Q Mar. 31 Mar. 31 
N Am Finance Corp, Cl A.50ec Q Apr. 1 Mar. 25 

Do 7% pf 8T%c Q Apr. 1 Mar. 2 
North’ — Nat Ins Co 

(Mi $1.25 Q Mar. 31 Mar. 23 
North’ we Title Ins Co 

(Spokane. Wash) Q Mar. 31 Mar. 31 
Norfolk & West adj pf a Q May 19 Apr. 30 
North & Judd Mfg ° Q Mar. 31 Mar. 23 
Nova Scotia Trust Poe 50 S Apr. 15 Mar. 31 
Oceanic Oil Co 25c Q Apr. 15 Mar. 30 
Ohio Loan Co 8% pf $2 Q Apr. 1 Mar. 3i 


i Pe- Pay- Hiders.of 
Company. Rate. riod. able Record. 
Ohio Leather . ...25¢ Q Apr. 1 Mar. 26 
Do 7% pf.... ...$1.75 Q Apr. 1 Mar. 26 
Do Fe ....$2 Q Apr. 1 Mar. 26 
Old Joe Distil pf -10¢c Q Apr. 1 Mar. 16 
Orchard Farm Pie Le A..75¢ Q Apr. 1 Mar. 21 
Outlet Co .... .50c Q May 1 Apr. 20 
Do ist pf $1. 75 Q May 1 Apr. 20 
 f eae $1. Q May 1 Apr. 20 
Pacific Guano & Fertilizer.70c Q Mar. 31 Mar. 26 
Pacific Lighting -60c Q May 1 Apr. 20 
Pan American Air. -25c Q May 1 Apr. 20 
Peaslee-Gaulbert 7% pf..$1.75 Q Apr. 1 Mar. 27 
Penn (Wm) Tr Co 

(Pittsburgh, a) .50ec Q Mar. 31 Mar. 28 

Peoples Tel Corp (Butler, 
a) $1.5 Q Apr. 15 Mar. 31 
Peninsula Tel Co 7% pf. oy 15 Q May 15 May 5 
io T% pf 75 Q Aug. 15 Aug. 5 
Do 7% pf. oy 7 Q Nov.16 Nov. 5 
Do 7% pf. $1.75 Q Feb. 15 Feb. 5 
Pet Milk On pf. 97. 22¢ May 20 on 
Perfection Petrol Co, Ltd, 

$1.50 pf 37%c Q Apr. 1 Mar. 31 
Phila Elec $5 pf $1. Q May 1 Apr. 9 
Pied & Nor Ry Co .75c Q Apr. 10 Mar. 31 
Plainfield Union Water. .$1. 25 Q Apr. 1 Mar. 26 
a wm Co of Am .5ec Q Apr. 7 Mar. 31 

,) pf > Q Apr. 7 Mar. 31 
Portland Gas Lt 36 pf $1.50 Q Apr. 15 Apr. 1 
Quaker State Oil & Ref...20c Q Apr. 15 Mar. 31 
Quart Inc Shares. 3c Q May 1 Apr. 15 
Railr’d Emp Corp, A ..5¢ Q Apr. 20 Mar. 31 

Do B 5c Q Apr. 20 Mar. 31 

Do 8% pf. 20c Q Apr. 20 Mar. 31 
Reading Co 50c Q May 14 Apr. 16 
Republic Natl Bk & Tr Co 

(Dallas, Texas) 40c Q Apr. 1 Mar. 15 
Rhode Is El Pr $1 = Q Apr. 1 Mar. 19 
Rich Ins Co of N Y¥ Q May 31 Apr. 10 
Rich Water Work 6% pf. $i. 30 Q Apr. 1 Mar. 20 
St Croix Paper Q Apr. 15 Apr. 4 
San Diego Cons G&E pf.$1.75 Q Apr. 15 Mar. 31 
St jag aa Co 6% Ist 

oe ry S July 1 Junei5 

De 3% 2d pf $1. S July 1 Junel5 

St Louis, Rock Mt & Pac. ase June 30 

Scott Paper 7% pf A. ...$1.75 Q May 1 Apr. 16 
Schu 7. Haven Prrust ‘Co 

( $2 S Apr. 1 Mar. 24 

geabeare Comm! Corp TK 
$23 1-3c Mar. 31 Mar. 20 
Second National Bank 
(Boston, Mass) -$1 Q Apr. 1 Mar. 25 
De .. $1 Q July 1 June 24 
Security aa Co (Lexing- 

ton, Ky $3.50 Q Apr. 1 Mar. 25 
Security ens’ Co (Lynn, 

Mass) 40c Q Apr. 1 Mar. 31 
Secur Storage 1.25 Q Apr. 10 Apr. 6 
Seymour Tr (Conn) $1 Q Apr. 1 Mar. 20 
Shaler Co, one 50c Q Apr. 1 Mar. 21 
Sharp & Doh pf ty Q May 1 Apr. 17 
Shaffer Stores Go 7% pf.$1.75 Q Apr. 1 Mar. 30 
Shareh’lders Corp ide Q Apr. 15 Mar. 31 
Shasta Water Co 40c Q Apr. 1 Mar. 27 
Sheaffer (WA) Pen 8%; pf.$2 Q Apr. 20 Mar. 31 
Soth Can Pwr Co. Q May 15 Apr. 30 
So Franklin Proc 7% pf $1 7 Q Apr. 10 Mar. 27 
Springfield Fire & M Ins.$1.12 Q Apr. 1 Mar. 23 
Squibb (E = & Sons $6 

23st pt $1.50 Q May 1 Apr. 15 


Current Security Offerings 


BONDS 
Canadian Pacific Railway, age oy ad- 
ditional non-conv. coll. tr. 2%s, due April 
1, 1939, price 100, and $15,000, non-conv. 


coll. tr. 24s, due April 1, 1941, price 96.56, 

vield 3.25%, offered in Canada March 31. 

Syndicate of Canadian banks and invest- 

ment bankers. 

Clifton, N. J., $1,159,000 fdg. and rfdg. 44s, 
due Oct. 1, 1944-1949, yield 4.30% to 4.50%, 
offered March 26. B. J. Van Ingen & Co. 
Inc., Schlater, Noyes & Gardner, Inc. and 
a syndicate. 


Consolidated Biscuit Co., $200,000 Ist B 


Series ‘“B,"" due March 1, 1946, price 1 

offered March 27. F. S. Yantis & Co., 
Inc.. Bond & Goodwin, Inc., Rawson 
Lizars & Co., Webber, Darch & Co., 


Dempsey, Detmer & Co 
Delaware, Lackawanna & Western R. R. 
Co., Equipment Trust of 1934, Series ‘‘A’”’ 
$3,619,0C0 eq. tr. 4% ctfs., due Oct. 1, 1936- 
1949, yield 0.50% to 3.20%, offered March 
30. Brown Harriman & Co., Inc., Blyth 
Co., Inc., W. Seligman & Co., 
Laurence M. Marks & Co., Freeman & Co. 
Delaware River Joint Comeeeen Phila- 


delphia-Camden_ Bridg $1,200,000 £42, 
due LX 1, 1951-1955, Price 115%, yield 3% 
to 3.18%, offered March 25. Yarnall & Co., 


Dougherty, Corkran & Co., Moncure, Bid- 
dle & Co., Singer, Dean & "Scribner, Inc. 
Eastern Gas & Fuel Associates, $75,000,000 
Ist & coll. tr. 4s, ‘‘A,”’ due March 1, 1956, 
price 9644, offered March 26. The First 
Boston Corp., Mellon Securities Co., Inc., 
Kidder, Peabody & Co., and a syndicate. 
Gotham Silk Hosiery Ce., Ine., $2,141,000 
10-yr. s. f. 5% debs, due March 15, 1946, 
price 160%, yield common stock purchase 
warrants attached, offered March 26. 
Hallgarten & Co., Halsey, Stuart & Co., 

Inc., A. G. Becker & Co. 

Indianapolis Union Railw ay Co., $4,714,000 
rfdz. impvt. 344s, Series ‘‘B,"’ due March 
1, 1986, price 103%%, yield 3.35%, offered 
— 31. Hallgarten & Co., A. G. Becker 
& 


lowa Counties Primary Koad Refunding 
bonds, $10,118,000 as follows : $221,000 Black 
Hawk 1% 6s, 1937-1944; $419,000 Dubuque 
1%s, 1937- “1944, $105,000 Jasper 1%s. 1937- 
1943; $721,00C Linn 14s, 1937-1944; $270,000 
Page 114s, 1937-42; $223,000 Appanoose 1 14s, 
1937-44; $586,000 Audubon 1s, _ 1937-44; 
$493.000 Clayton 1937-44; 
Dallas 1\s. 
1937-44 ; 10, 
$243,000 Hancock 14% 
senrion 1%s, 1997-45 0, 
1% 1937-45: $225,000 Story 


yaa C00 we: 


10.000 Tama 1%s, 1937-45: 
neshiek 1%s, 1937-44; $653,000 Crawford 
2s, 1937-44; $418,000 Union 2s, 1937-45; 
$1.238.000 Webster 2s, 1937-45. 


March 30. Halsey, Stuart & Co., Inc 
Iowa Electric Co., be - ~ ag Ist 4s, 


1946, price 105.05, to 96.01%, offered March 
31. Harris, Hall & Co., Inc., Blyth & Co., 
Inc., Brown Harriman & Co., Inc. 

lowa Electric Light & Power 'Co., $3,600,000 
Ist 4s, Series ‘E,."’ due Dec. 1, 1955, price 


103%, and $1,250,000 coupon 3% notes, due 
Oct. 1, 1936-April 1, 1941, yield 0.75% to 
3%, offered Mar, - 27 (the notes privately). 
Harris, Hall & Inc., The First Boston 
Corp., Brown Harriman & Co., Inc., Cof- 
fin & Burr, Inc., F. S. aoates & Co. 

1, 


Jersey City, N. d., 183,000 5s and 6s, 
$408, 0C due Sept. 1, 1941-43, yield 3.70% 
to 3.90%, and $775,000 5s, due Oct. 1, 1945- 


1949, yield 3.85% to 4.05%, offered March 
25. Lehman Brothers, Bancamerica-Blair 
Corp., Stone & Webster and Blodget, Inc., 


and a syndicate. 

Oslo, Norway, City of, $6,500,000 19-yr. s. f. 
ext 4%s, due April 1, 1955, price 994%%, of- 
fered March 30. Kuhn, Loeb & Co., Brown 
Harriman & Co., Inc., Edward B. Smith 


e = Co., Blyth & Co., Inc., White, Weld 


mA N. 1,195,000 4%s, $435,000 
water, due July 1, 1937-49, yield 2.70% to 
2.86% and $760.000 school’ & impvt., due 
April 1. 1942-1949, yield 3.10% to 3.75%, of- 
fered March 25. First National Bank, 
Lazard Freres & Co., Inc., Hornblower & 
Weeks. 

Rancocas Valley Regional High School. N. 

$306, school dist. 34s, due March 1, 
1938-1966, yield 1.50% to 3.25%, offered 
March 26. J. S. Rippel & Co., Kean, Tay- 
lor & Co.. Van Deventer, spear & Co., Inc. 

Schenectady, N. Y., $612, 48, due Feb. 
1, 1937-1946. yield 0.35% — 130% offered 
March 25. Harris Trust & Savings Bank 
and R. ; . oe & Co 

Seattle, Wash., $2,500,000 Munic. Light & 
Power Revenue 3%s, due April 15, 1938- 
1954, yield 2% to 3.70%, offered March 30. 
Bancamarica-Biair Corp., Central Re- 
public Company, B. J. Van Ingen & Co., 
Inc., and a syndicate. 

Southern New England Telephone Co., $16,- 
000,000 30-yr. 34% debs, due April 1, 1966, 
price 100%. of! ered privately March 30. 
Chas. W. Scranton & Co. 

Taylor County, lowa, $495.000 primary road 
rfdg. 2s, due Mav 1, 1937-1945, yield 0.40% 
to 2%. offered March 25. Brown Harri- 
man & Co.. Inc., Jackley & Co., First of 


Michigan Cor 

Union, N. Y., Town of. $285,000 Union Free 
School Dist’ No 5, 2.70%, due June 1, 1939- 
1963, vield 1.35% to 2.70%, offered March 
27. Manufacturers & Traders Trust Co., 
Adams, McEntee & Co., Inc., Geo. D. B. 
Bonbright & Co. 

Wilson Co., N. C., $258,000 3%s and 4% 
due March 1, 1948-1954, yield 3.80% “*o 
3.90%. offered March 26. R. S. Dickson & 
Co.. Inc., First of Michigan Corp., Justus 
F. Lowe Co. 


STOCKS 


Broad Street Investing Co., Inc., 431,617 
shares, price is liquidating value plus a 
premium of 6%% of offering price, offered 
March 3¢. Broad Street Sales Corp. 

Consolidated Biscuit Co., 68,000 shares com- 
mon, par $1, price $10, offered March 27. 
F. S. Yantis & Co., Inc., Rawson Lizars 
& Co., Bond Goodwin, Inc., Webber, 
Darch & Co., Dempsey-Detmer & Co. 

Kingston Products Corp., 288,772 shares 
common, price $4.50, offered March 27. 
Alison & Co. 














Pe- Pay- Hiders.of 
Company Rate. riod. able Record. 
Stamper No 1 Tr Ser A.$10.12 Mar. 25 Feb. 29 
Do Series AA. -$10.14 Mar. 25 Feb. 29 
Do Series B ($100) .$2.53 Mar. 25 Feb. 29 
Do BB ($100) $2.53 Mar. 25 Feb. 29 
State St Invest Corp (Bos 
ton, Mass) ... 5 Q Apr. 15 Mar. 31 
Std Nationa] Corp pf $1.75 Q Apr. 1 Mar. 27 
Stan Fire Ins Co of N J 
(Trenton, N J) 75c Q Apr. 23 Apr. 16 
Stanley Wks 6% pf.. 374%c Q May 15 Feb. 20 
Telautograph Corp , 15¢c Q May 1 Apr. 15 
Toburn Gold Mines, Ltd. ..2c May 21 Apr. 21 
Tom Moore Distil ... 12%c Q Apr. 15 Apr. 1 
Tuckett Tob pf... 1.75 Q Apr. 15 Mar. 31 
Union Public Service Co 
(Minn) 7% pf, A....$1.75 Q Apr. 1 Mar. 20 
Do 7% pf, B... $1.75 Q Apr. 1 Mar. 20 
Do $6 pf, C $1.50 Q Apr. 1 Mar. 20 
Do $6 pf, D $1.50 Q Apr. 1 Mar. 20 
United Milk Prod pf ...75¢ Q Apr. 1 Mar. 28 
Unit L & dl 7% pf...581-3ce M May 1 Apr. 15 
Do 7% pf. ‘ 58 1-3c M June 1 May 15 
Do 7% pf 58 1-3c M July 1 June 15 
Do 6.36% pf 54c M May 1 Apr. 15 
Do 6.36% pf 54c M June 1 May 15 
Do 6.36% pf 54c M July 1 June 15 
Do 6% pf 50ec M May 1 Apr. 15 
Do 6% pf : 50c M June 1 May 15 
Do 6% pf om 50c M July 1 June 15 
U S Smelt R&M pf..87%c Q Apr. 15 Apr. 3 
Un Nati Bk (Wilmington 
1) ° ai $1 Q Apr. 1 Mar. 25 
Do ‘ _ .-$1 Q July 1 June 25 
Upson Co 7% pf... $1.75 Q Apr. 1 Mar. 20 
Vir Ry Co 6% pf $1. a Q May 1 Apr. 17 
Warren Fdry & P May 1 Apr. 15 
Waterburv Far Fay&Mch. Se Q Apr. 1 Mar. 25 
West Coast Oil pf $1 Q Apr. 6 Mar. 28 
Lean og Tr “$2 Q Mar. 30 Mar. 20 
Wilson & C > @ June 1 May 15 
Do 6% pf Q@ May 1 Apr. 15 
Wis El Pw 6% pf. Q Apr. 1 Mar. 24 
ees Ry - & Electric 
Cc Q Apr. 15 Mar. 31 
wis. tel . FF Q Apr. 30 Apr. 20 
Woodall Ind, Inc. ¢ Q Mar.31 Mar 
Wrigley (Wm) Jr.. M May 1 Apr. 20 
Do scadci : M June 1 May 20 
rrr eer er M July 1 June 20 
Wrisley (AB) Co pf Q Apr. 1 Mar. 25 
York Tr Co (Pa) Q Apr. 1 Mar. 24 
York Rys 5% pf 62%4c Q Apr. 30 Apr. 20 
“we 
Alliance Inv Corp 6% pf,A Apr. 1 Mar. 26 
Centrai States Electric Co t 
i. Mes se ‘ 4344 ¢ Mar. 31 Mar. 20 
Do 7% pf, A. 10.9375c Mar. 31 : 
Do 6% pf. B. 37hec Mar. 31 Mar. 20 
Do 6% pf. B. 9.375¢ Mar. 31 Mar. 20 
Do 6% pf, C. 37lec Mar. 31 Mar. 20 
Do 6% pf, C. 9.375¢ Mar. 31 Mar. 20 
ent Ill Sec $1.50 pf.. 15¢ May 1 Apr. 20 
Chi Wilm&Fr Coa! 6% pf.$4.50 Feb. 1 Jan. 27 
First Nat! Corp (Portland 
Ore) $2, sda 0nee Oa Apr. 15 Mar. 25 
Gimbel Bros, Inc. 7% pf $2 Apr. 15 Apr. 10 
Gotham S Hos a4 $1 May 1 Apr. 13 
Home Dairy Co, Inc, A 50c Apr. 15 Apr. 5 
Iowa Elec Lt & Pw Co 7% 
pf, A . STlec Apr. 20 Mar. 31 
= 64% Be B. 8ilge Apr. 20 Mar. 31 
Cc. thc Apr. 20 Mar. 31 
eater Utilities $7 pr pf $1.50 May 1 Apr. 20 
$3.50 pf i 1 May 1 Apr. 20 
Merch Refrig ‘Co of New 
York 7% pf. cae $1 May 1 Apr. 23 
Pure Oi] 8% pf. . . -8$25.50 Apr. 20 Apr. 7 
Do 6% pf.... b$19.12% Apr. 20 Apr. 7 
Do 5%% pf -0$16.8715 Apr. 20 Apr. 7 
Seaboard Com! cum pf...70c Mar. 31 Mar. 20 
Sorg Paper 6% pf ‘ $3 Mar. 25 Mar. 24 
Title Ins & Tr (Los Angeles 
Calif) 50c Q Apr. 1 Mar. 22 
W Coast Tel 6% pf 3744c Apr. 1 . 
Extra 
Alaska Juneau Gold Min. .15c May 1 Apr. 10 
Ind Credit Corp of New Eng- 
land ° 612 Apr. 1 Mar. 14 
Outlet Co — .25¢ May 1 Apr. 20 
Richmond Ins Co ae Maccecce May 1 Apr. 10 
Tom Moore Distill..........5¢ Apr. 15 Apr. 1 
Woodall Indus, Inc . 5c Mar. 31 Mar. 20 
Wrigley (Wm Jr).. come May 1 Apr. 20 
Increased 
Bell Tel of Penn........... Q Mar. 31 Mar. 31 
as ~ Tel & Tel (Ft Giana, 
nd) ; 87i4e Q Mar. 31 Mar. 26 
Title Ins & Trust (Los 
Angeles) ‘ 50c Q Apr. 1 Mar. 22 
Intl Printing Ink........ 45c Q May 1 Apr. 13 
Interim 
a Corp, Ltd (Am dep 
rets -.129- 10¢ Apr. 4 Feb. 26 
Fiat Co (Am ‘dep rets). .93lgc Apr. 13 Apr. 6 
Isotta Fraschini (Am _ dep 
rets) : 6% pr. 13 Apr. 6 
{nitial 
Gen Telephone ‘ 25¢ Apr. 20 Apr. 4 
Holly Sugar .. 25c Q May 1 Apr. 15 
Ludlow Typogr Co 6% pf.$1.50 Apr. 1 Mar. 21 
Wayne Screw Prod. -124%c Apr. 24 Apr. 10 
’ Resumed 
Gotham §S Hos pf --$1.75 Q May 1 Apr. 13 
Lincoln Tel S “‘B”’ 15¢ Apr. 10 Mar. 31 
Seaboard Com! ‘‘A’’ ..-20¢ Mar. 31 Mar. 20 
Reduced 
Pittsfield C G Cos........50¢ Q Mar, 23 Mar. 19 
Smyth Mfg reew ...75¢ Q Apr. 1 Mar. 24 
Stock 
Kress (S H) & Co ‘ oe May 1 Apr. 14 
Minneap-Honeyw ‘ ‘ Apr. 7 Mar. 30 
Square D Co ‘‘B”’ t Apr. 1 
Wehle Brew, A : ‘ Apr. 1 Mar. 21 
oB ... ! Apr. 1 Mar. 21 
Irregular 
Mid-Cont Petrol Cp 40c une 1 May 1 
Midvale Co .50c Apr. 4 Mar. 28 
U S Smelt Ref & M $1 Apr. 16 Apr. 3 
Final 
Imp Chem Indus ord reg. 514% 
Do A D R for ord = 513% 
Liquidatin 
—- Fixed ete Shares” 
: $1. = Mar. 25 
Philip” ™ Con, Inc. Mar. 31 


Po vweae fl for redemption aa above dividend. 
stribution of two ne h ofc 
m.. each aoe nea w shares of common stock 
**Payable in special preferred stock at th 
“k oll a share for each 50c z velslhanecs 
wo additional shares Cla. 
Pring he, Ss B common for each 
sTavanie in Class B stock at par 
ain respect of stock not deposited under plan 
stock deposited to receive in exchange 1.34 aacen 
new = Preferred and $1.50 in cash, or one share 
new 8% preferred, 24/100ths of a Share new 6% 
referred and $1.50 in cash. 
nm respect of stock not deposited under plan 
stock deposited to receive in exchange 1.18 chares 
— 6% ow and $1.12% in cas 
cin respect of stock not deposited under plan: 
stock deposited to receive in exchange 1.16 ceases 
new 6% preferred and 87\sc in cash 
§Reported incorrectly as accumulated 


sents a payment for a 4-month period saiaarel 
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Bond Transactions—New York Stock Exchange 





















































list of March 20, 1936 
For Range to March 14, See The Anna 
For Week Ended Saturday, March 28 g 
J : Net 
Net Sales I 
, — = Net Sales t : “hapa in 10fOe Last.Chge 
NITED STATES GOVERNMENT BONDS ta teens High. Low. Last.Chge. in 1000s. High. Luw. Last.Chge. a ne Nat R 4%s,’51. merry oe 113% 
a ae ee — — 1 El Salvador 8s, we... Gt Oth C1 + th . otf - uy ssy 25 251 31 2 4s 1956 114% 113% 11334 %, 
TREASURY BONDS ee * pebeoee paid $444 og 1% 10 Do 85, 1950, July cou- i 28 Do 4s, 1957 ..... a2 1st 1114 1 
1 Estonia 7s, 1967. . a 2 2 Ye + 23 22 23 +1 7 Do 44s, 1955 ...... b y 
Net peccatiaiat as (SS Se 4 Do 5s, 1969, July.....116% 115% 115% — 1 
i 10008 High. Low. Last. Chge. 6 FIAT deb 7s, sists wh is on” - % 15 on Arg 75, "1942, 67% 67% 6T% & 12 Do Se 1968, Oct... Bi 117% 118% vA 
; 1.22 + .7 Finland 614s . ° x + 28°" { 2 Do 5s, 197 : ; a 
22 da, 1044-54 : i233 t12 14 iiz.t6 ; ‘ 4 aes nd Mic goes, yt pt: ptr H 1% 3 yy sige. ‘si. t 28% 28, oBi, te 24 a deb 4s, perp.. 0 oad 10384 10317 if 
; a ; ‘ 00 +: 2 Frankfort 6%s, 1953 ..+ 2 a 4 945'+ 291% 29%, 291; ¥ 7 "eee 104 4 
8 3%s, 1946-56 .....111.2 110.26 111.00 + 6 Fe ttt, "ae eto ite” 179" 179 5 Saxon St Mtg 7s, i 4 29% 4 : oe 104” 103!4 10344 
: eS, 1943-47 .....108.10 108.3 108.7 + .3 13 French Gov 7 4 61 Serbs, Cro & 8 7s, 1962, oni: omy im | wot DO 448, 1960 ........ i, i? 
3S 3s, 1940-43 peaen 108.20 108.16 108.16 3 4 oe Te. od Po iat i 173 Nov coup P oD. . ve * 26% 25% 25% — 1% Se 3966 nase’ oh Tis nt % 
a de + a 107-36 ors 107 fi 4 wi », | I Do Ss, 1962, Nov "ed 26 25% 26 1 » Cl & O 5s,'38....108 107% 108 if 
f $e2, Sits; 1941”... 10941, 108.28 108.28 — 3 | 3 ee eS A  s mualces On F Sista... 80% S06 SK — % : Meek ae. 19 ‘ar 7 B74, 144 
To. “epaeeble : Ger C A 6s, ‘60, +$ 77 «138677 ree 6 Carth & Ad gtd 4s,’81. Me 2 " 
O63” Bits: ioap-oe 1... eg els i dios ~ Sportpentbeeds 7 eS) OS OR ee et ome ae tt 4 Cen of Ga Ist 58,45.) 66 6516 66+ %& 
1.083 34s, 1949-52 .....105.18 105. er - 7 14 Do 6s, 1960, Oct. + 29 285 29 % } il , ~~ Sy or = i946.+ Big 281, 281 4 14 Do con 5s, 1945 .*§ 33 + 32 1 
= | ge eg : -- nae oe.18 eg t 2 23 Do 6s, 1938 . + 33% on 33% + 2% | 4 Silesia miew ta 1958... 70 @8iL 6RiL 11 2 Do ref 5%s, 1959...*§ 18% 16 164 
4 . . i ’ q + ee 7 Do 7s, 1950 ...1 33% : | ~ 5 % 100%, 10114 P 1¢ Do 5s, C, 1959......°§ 1 + & 
ok Bee eS eet ete | 8 Ger Cen As Cis, idsss oS htm) 5 Seer oe. Be.. + On 6 Cen UE & G 5051... 102% 101% 101% 
S, ° . ; : 2 I 6s, 1948...+ 3 ' cin . 2 76% 76% 3 22 ¢ N Eng 4s,’6 . m 
763% 2%s, 1955-60 ..... 102.00 101.19 101.23 + .2 i5 O50 Ome 1980 .* 32% 32 32% + 1% 16 TAIWAN EL 5igs, 1971. 77% 76% 76% — © 42 os of N J gen 5s,'87. 4 02% 10172 192 & 
265. on ng. *‘Y iO2. 3 102.33 3 —s | 83 Ger Gov 5i%s,'65, stp.t 27% 27 4 | 4 auhe El aie see 1955 oe 4, reg 93% 1% F Do gen 5s, 1987, 'reg.. 97% 971g 97% 
ier 288, 1965- oe 1 es, 1965, unstpt 26 26 3 7 yo 5s ws o% tem At 2 | os 4s, 1987 934% 93 9314+ % 
884 2%s, 1948-51 ton. 31 101.21 101. 23 + 2 | = en ene = Pr 35 | 34% 34% “7 “9 Tokyo EI Lt, 6s, 1953... 80% 79% 19% 1% 66 Cen Pac Ist ref 45,49. 10875 5 108 108% te 
OO . 1949, unstp, ima 7s ‘ 140 i 81 o 5s, 1960 ‘ “a 
FEDERAL FARM MORTGAGE BONDS o eo, + 31% 31 31% | qos Sie, el: ee et ia 1" 7 Cen Steel 8s, 194i mA) 125 i 125% % 
93% 3448, 1944-64 104.11 104.2 104.9 + .7 | 1 Good HS oi 7s,'45 t 34% 34% 34% % 2 Tyrol Hydro E 7s,'52 _ iis 39 a o> Sie. 1948... 98 35? 10814 m 
SA ' " i 8 1 unma | : . , ° 45 5, 1 va Champs 48 ° 
11044" 38, 1944-49... .-.103.6 102.17 102.25 + 8 | 5 Grecoupon on ......-105, 105. 105 | § URGAWA © PF 30,05..05 S6%h 90% 293 Chesapk Corp 5s, '1947..131% 12842 1291, — "5, 
ashe 38, 1942-47... ....103.18 103.10 103.13 + 3 | 2. coupon « Sigs. 1937. 106% 106% 106% — % | 9 Un Stl Wk 648.A,"47..7 30 2) " peng Gass lit” 116% 116 ? 
2%s, 1942-47 .....102.10 101.30102.9 + 9 19 Gr Br&N 1 4s,’90, s30d.115% 115% 115% % | ’ ze a * a: t aur 31” 31 6 Ches & O con 5s, me ay Pe 13 + Y 
en | .E 7s,'44.. 93% A “a P 728, &, . . 4a . 1 51 Do gen 414s, 199 . 
a Cae ae Cee | 8 “Do ews, 1950". < 89% 90% + 1% | 38 Uruguay 6s. '1960.-----* iy 46 46 — 2 14 Do 4is, A, 1993..... 112% 112% 112% —" “14 
2 ) | 3 Greek Gov 7s,’64,pt pd? 30% 30%° 30% % | 18 Do 8s, oon? <0) ta” 4k 1h — & 50 Do 414s, B, 1995......1124% 1124 1124+ is 
este axe iiss as: “20438 201 Fett 3] 61 (“Do 6s, 1968.........+ 28% 28% 28% 4 % 4 Do 8s, 1946... : 1 Do Bik Sdy 48, 1944. .110 10, 110 + 
1 2 “ig : N 5 ae 18 611 >] 61 i 60 Chi & Al ref 3s, 1949... + 
1244iq 248, 1942-44 .....101.28 101.11 101.20+ 6 | 1, sane 6s, 1952......... 97 96, 9s + i | 3 | ellie’ Oy 61% 61 P 107 Chi, B & @ gen ‘4s, 1958. 1B 112 1134 M% 
‘a ae | Hamburg St 6s,'46 25 % 25 + — * 93% 93% 93% — 1 24 Do ref 5s, 1971.......116! “a, 2 
Total sales pinlleese $9,189,900 | 20 Ha ; CUP OD ....... i 4 Do 4s, 1977......"| 113 112% 11% + & 
2 msa SS 6s, 1939, Apr 7 . e 2 Do 44s, 1977 
| coupon on ... + 35% 35% 35% + % 674, 671 " Do Ill div 3%s, 1949..107 10614 10644 1 
FOREIGN BONDS | 1 Helsingfors 6445, i960..106 106106” — 1 % Beer, Be... ; 28% gg 2s — 1% | 31 Do Ili div 4s, 1949... 111 110 111% — i 
. Jon M 7l4s, 1945, | > ce 29 «(29 i, 44 Chi & E Mil 5s, 1951..°§ 18 % 17% 
"} Adriatle Elec 7s 1982) 64” Gh 64" — 1" | $ Mu'ihmat coupon on...+ 23 Sheet 2 4 Ss, 1951, ctfs.....§ 17° 16° AT” + 1% 
2 Adriatic Elec 7s, . ‘ ; ."46,unmat cp ont 23% 2% ‘8 R31, 82 214 2 Do cons 63, 1934...i§ 94 
34 Akershus 5s, 1963 - 99% 99% 99% % = say Wee, 1944, Feb ; | 11 YOKOHAMA 6s, 1961 344 522 78 Chi & Erie lst 5s, °82..118 117% 117% + i 
. ee © --. Se a coupon on ....-...¢44 42 44 +2 | Total sales $6,261,504 11 Chi G L & C 5s, '37...105 104105 + % 
3 “Dole Biase oe ok ete ot | seat tink em ad basta seedy 337 Chi Gt West 43, '59..°7 36% 34° 34 — 1 
o 7s, B, ; M ; | 2 ILSEDER ST 6s,'48...+ 28% a DOMESTIC BONDS. 1 Chi, I & L 5s, 1947...9§ + 
5 Do 7s,C 1945......° 9% 9% 9% |? ae 7 47. 67% 6615 661% % af ; Yo re 7 *§ 46% 46% 46% + 2% 
4 % r Z 12 Ital Crd P W 7s, B.’47 8 7 I ref 4s, 194 aos Es lo Mey 23 4 
4 Do 7s, D, 1945 . * gi 9 91 yi,1 7s, 1952.. 63 58% 58% — 44 —_ 7 as 4 100% x, 43 Do gen 5s, 1966 +t 274, 255% 26% + 1% 
8 Do ist 78, 1957 - 8% 84 sy Z| 24 ial Pas. 1951. 74% 69% 70% — 3% | 9 ADAMS EXP 4s, 1948..100% 99% 100% — 4 | 4 , on S So” oe oe’ 2 
8 Do 2d 7s, 1957 . 8% 8% 1 | 164 Italy 7s, 8 | 4 Do 4s, 1947. ease 1028 ++.) 2 A+.) ris “0 Chi fly gy ‘56. .101% 101 ~ 101 so 
16 aie ts, 1957 pai caae 964 Pr Pho ae t 83 JAPAN 5is, 1965 . a5 34 o — 1% | Alb Per W Fe 4048 + 7216 70% 71 429 Chi,M,St P&P 5s, "75.34 zal 22% 23% 2 
7 we eees 4 “4 DU | 1 Do 6%s, 1954 ........ 6 =e t we oF ~ C at: § 9312 92” 92% + 11 262 Do adj 5s, 2000 4 4 
39 “Do 6s. A. 1957 . 100% 308 100” ; & | °5 Jugo Mig Bk 75, 1957, 31 30 31 + 2% 7s “De ies a “pee S71, 85% 86% . 73 Chi, M&St P 4s,'69...°5 PH, 57 304 ~ 
) » 1957 .......100% -_ 2 unmat coupon on. .t* . = ‘ 5s, 1950, stpd....§ 52% 51 5 % 6 Do gen 45, C,'89..°§ 60%, 58% 59% % 
19 Do 6s, B, 1958 .......100% 99% 100 + % | 88 Do 5s, 1950, stpd. % 431 39 «Do fuse. 1980... *5 G1” SBM BBS 18 
S et oe ue i Se oes 2 |  memerasremdss = + 4 | Altes’) Valtey: 19, 1042-.110%4 110% + 1% | 18 Do 4Qs, 1989... .*§ 61% 60% 61 % 
43 Do 6s, Oct, 1959 .....100 99% 99% + © | 3 Do 6s,’43, ct, stp, prin 32 30 30 7. oe aan Sheree 6 's, 1950-10142 100% ¢ 213 Chi & NW 45, °49..°5 14% 136 13% iy 
3: Do 6s, Bent 1960 100” oon "99% — % | 130 rr eee fe RE % 268 Allis-Chaim 4s. 1945. 13644 133 ig 2 Do gen Sis, 1987...°5 4215 4246 4214 — 11s 
fs} . de ae . pct | | geet ery 4 72 | 1940 102%, 102 4 i Do gen 48, 1987.....*§ A % 
48 Do G6, Oct, 1960 eo 8 + th | . ~ >... 0 78 75 + 1 Do gen 458,’87,stp...*§ 49% 49 491g 1% 
bee ee ee | meme tae BBA pe I RT i are 8 oe 8 
: o {7 ? 33 Lomba al 7s, —R Us 99% h 5! 1949...116 114% > 44 4lés ; s 
67 Australia 44s, 1956 . ..100% 100% 100% % 113 AmI G Ch 5 MR = Do 412s’ C, 2637... 28 23 . 
$3 Australia $s, i955... 11. ioe 103% 105% ..* | 25 MEDELLIN CR” gt 58 se | ato Am mol Sk, gd. 121¢4 119” + ¥ do 44s, 1087...... 1) 52 50% 50%— & 
33 Australia 5s, 1955......106 105% 105 22 Merid Elee 7s, A,'57. BA 420 m T aie, 1980. .114%2 112 2u Do gen 5s, 1987 *§ 54 «50. 52% + oti 
55 Austrian 7s, 1957....... 7 9614 96% +" % @ Met Water sis.’ 1950 tly 100% 181, ‘ 2 Bcc tr ce 19. 1068 107% i 4 Do ref 5s, 2037 *§ 24 2344 -— % 
«a, | 19 Mexieo 5s, 1945, asst. ” . 943 113% 11344 Do 6%s "15 55 3% S44o + 1% 
2 paverta 8 Oye Abs es as aa” % | 30 Do 4s,'10-45, asst s. ° 2 S- 2 | Be Se we....--- ee is 5% 3 Chi Rys ist 5s, °27..1t§ 73% 73 Tau ¢ 
“2 Belgium Ge 1955 105% 108% 105 2g ;. eS 1335, gh 7 9" 7 % | 121 Do deb 5s, 1965... ...112% 112% + i 33 C, RI&P gen 4s, "é6.19 29 a 3 y 
"1040 oot ae 4 507 |; _2 ‘0 a + p | 4 fs.+§ 981, 96 4 i Do 4s, 1988, ctfs..... TY, 4 
1 Do 1s" 1958 15% 114% nt 15 = — y oy “Sie” 1958 —s oe it a= Water Wks 58, 1944-110 11 107i 2 93 Do ref 4s, 1934....+2§ 177 17 ‘ 1714 . 
, 7 . . « 4 T | F s era ie ’ | be 3 i or > a 
44 Do 7s, 1956......... | 108% 108% 10872 — im | "Sept coupon off..../ 18% 18% 18% £) SO wersce 6, isi 108 "fo p | 35 De ih ¢ 
§ Berlin 614s, 1950... -* 26 2414 26 > 24h 5 Do 6%s,’59,Sep cp offt 18% 185% 18% + he | 20 a= We Paper > 947 § th ~ 7 D. es os 16 § 
11 Do 6s, 1958 ae “7 25% 24% 25% + *B 2 Montecatini 7s, 1937. ; 80% 80%, 80% + 3” 0 He Cal 41 ‘. 1) 10414 103% SZ 122 Do 4148, 1960. -*§ 10 91 ot} % 
: Mo 6s, 1955". eee 3 35 35 i ¢ eae 7 47 1 | 3 Anglo-Ch Nite 7s. 1945° 271, 241g 1% C,St L@N O Mem 4s,'51 92. 92. 92 
- a ; 35 8 : Do 68, 1959 ....... ist 48, 199518 771% 76 4 10 Chi, TH&S ist 5s,'60. 91% 90% 90% — % 
3 Berlin El Rys 6%s, '56.+ 28% 28 281% % | u | 2 Ann Arbor ist 4s, 1995+$ 77 16 . yp - 79 79: { 
= 2 : 7 ’ 01% 102 + | bs 104%, 104% 14 Do inc 5s, 1960....... % “4 
5 Bogota 8s, 1945, ’ 15% 15% 1% le 14 NS WALES 5e, 57 102% 101% 101% — if A. srmeur & Co 44a. 1939 98} 97 Psi 19 Chi Un Sta’ 4%, A638. 105% 105% 105% : 
ss "Be te teen ty 7% Hx 9 Nord Rys 64s, °50....141 139% 13912 + 1% | “77 Armetrong Cork 4s, °50.106 105% 1 % 9 Do 5s, B, 1963........ 106 105% 105% ~ 
39 _ Do 8s, 1947 --* 12% 12° 12 1 | 51 Nor Ger Lioyd 6s, '47..° 95 90% 95 + 3% | 111 at, T &@ 8 Fe gen 48,95 115 = 113% 113% Fy, a oe >. 1863" "** "109% 109% 1093, if 
129 Brazil 6%4s, 1926-57....+ 27% 27 27% + % 2 Do 6s, 1947, new... 52% 52% 52% + 1% | 75 Do 4%, 1948.........112% 111% p+ % 21 Do 4s, I see 105% is 
Do 6%, 1927-57 + 27% 26% 27% 79 Norway 5s, 1963 - 1025 101% 102, -- 2 Do adj 4s, 1995.......112% 112% Ys 8 P. Bet... --.-3 oA + % 
a Do Hy 1941..... 1... 1+ 32% 318; 3212 % | 55 Do 5%s, 1965 101% 10084 100% 4 | 15 Do adj 4s, 1995, stpd.111 110% . 4 hi & W I cons fs. 52 - 1045 103% 103% 2 
28 Do Cent Rys 7s. 1952.+ 28% 2714 27% \% 10 Do 6s, 1943... -106% 106%4 107 : “4 | Do 4s of 1909, 1955 ‘28 rs ., iz a os - “e's Sis 1963; ane 407%? 107° 107 a) y 
15 Breda, Ernesto, 7s, 1954 59 52 52 415 23 Do 6s 1944 -107 106% a] 15 Do 4s of 1905, 1955 : % 7 4 1 E 4 
5 " 00%; 100% 100% — Ariz 414s,’62.11145 111% 19 Childs Co 5s, 19 
inna 2 © 2 *.” | see oer 5%s, °57 Nos 101% 102, +1%/| > =e tn AL Bir 109% 109 ‘og 43 Chile Cop deb 5s, 1947. .101% 101% 10154 % 
$ “Do te 1958 | .'..! 90% 99% 9B 4 ; for a it pee «| « eee ee % | 34 Cin G & El 4s, A, '68..104% 104 - 
; &e ae: 80h Bate 28th + % | 3 Norw Mum wx Be. 70. 102% 109K 102K 5 | at un 4igs, 1964. 851 & | 20 Cin Un Term 5s, 1957.-.112% 111% 112% 4% 
1 Do 6s, 1950...........102% 102% 10214 1 Nuremberg 6s, '52 2 62 4 84 Do un 4¥s, 1964 85% ry Se. S080. 108% 108% 1088, 
: » 1962, un- ‘ . f 150 Do 5s, 1945 ; 99% ; 11 Do 5: 2 : 
= "Tr poate. rm ee * 31% 31 31 1% 18 QORIEN’L DV 5is, '58. 76% 75% 75%—1% | 444 Do L&N col 4s,°52 89 vA 3 C, C, C&St L_gen 4s8,'93.103% 103 = 1% 
961 (Pv)* 78 78 78 + % | 25 Do 6s, 1953.. 82% 82 82: 13 Atl & Dan 2d 48,'48 144% 1 2 Do gen 5s, B, 1993....116 116 11 
119 "Do 6s, 196i (Pv) stp 64% 62% 62% % | 3B one oo sass 102% 102% 102% + % | 35 “Do ist 4s, 1948 51% 1% i Do ref 5s, D, 1968... 9 81% 98% + 
32 Do 6's, gy He -— a tH or t i | 2 Oslo Gas & El 5s, 63.103 103 103 | M1 At, G & W 1 5s,'50 iS 4 3 D ref a neti: Seu, oot sett i 
ba Do 4ibeahe. 1997.  — a 2 PANAMA 5s, "63......1 4 $4 —3% | 38 Auburn Auto Cotiis, 30-1114 y 9 Doc, wi M is, 1991.10 iy, i a 
1 Do 6%s, 1955 (City).. oo 58% 99 % | 2 q , Stp.... : s 4 A | 1 Austin & Nthw 5s.'41 % 4 alg vs - 950..10644 106 106; 
14 1 54s, 1953 .. 105 104% 105 Clev lifts 14 1 Le 
1 gs, O80 18g Cty ao eee | "Epa va te SRR ip | te eee | Si Belin She, eke i tg = 
, , d } . Is, ° + 70 + : AL I os. 4 bpp: | . Cl Short s r 
” “la a “ne, 146 14% 16 + & | 13 Fommebet te: a Sept ot Balt & Ohio ist 48,'48. .105% 141 Clev Un Ter 498. 1977. “101% 101 101% % 
: cvescece 2 ‘ : + 16 15% 15% + y% | 58 oO 16S, “ Oa 2 Do 54s, A, 1 
Ss Sw Ss oe oe wey a * 13% 13° % | 233 Do ref 5s, A, 1995... 84% ‘| 40 3 B 10. 106% + % 
+ : 5% + 5 6s, 1960 13% 13 13% 4 5 it 107 i SE. eee ro 
ve nace ae Oe eee * | ito "Be és, 1961 °13% 13° «13 * = ~ ref 2 gag oa { 14 Colon Oil 6s, 1938. “3 aint Bm at if 
v RY 3 % | : S,. S08... . 6 * 18 18 18 | o Ss, F, 199 ‘ hp ‘ 2 Col Fuel & I 5s, ts t 1% 
$ Coes ae 945. 2) 90° ost ost % | 47 Potand 6s 1940 . 7 15 75 2 45 Do Ist 5s, 1948 111% S | a59 Sek ie nol tr te toe, its 650 633 & 
19 Canada “ 1945....... 2 a ‘ 7 107 107% + % | 183 Do ref 6s, C, 1995. 944, 1 43 1 -- 7 %3 7% 
Do 4s, 1960 108% 107% 1084 + % | 5 Do 7s, 1947 ... 10744 4 4 “a . o3ic : ¥ _ 
+H Do 5s, 1952 "* 11138 113" 11314 \% 16 Do 8s, 1950. 9%— % 48 Do Pak, EAWV4s “41. 103% a ie ioe 102% 103% Fa 
' , | ;-= oO ‘ 4 
10 Canca Val 7148, 1946..° 11 10% 10,— % . Pe es 8 18% 4 24 _Do Tol C div 45,'59.. 96% 2 7 y.....104 103% 103 Y 
Chile 6s, 1960 * 14% 144% 1446+ July coupon off 18% 1 he % | 08% ; 12 I 952, ‘a 
100 Do “— ae 1414 144+ & 5 Do 8s, 1961, June coup 19 Bang & Aroos 48,'51.. .108! uit 31 Com Inv Tr 5i4s, 1949 -112 111 112 4 (4 
i? Do ig 1961, Jan © 14% 14 14% 4 eee ‘ 19% 19% 19% + % 29 ««~Do 48, 1951, stpd 114% 2 | 112 Con Ed NY deb 5%8,'45.104 103% 103% % 
Mt ~~ S * 142 14% 141 2 Prague (Gir) Tiss, "52. 100% 100% 100% + % 9 _ Do 5s, 1943 -113%4 15 Do 5s, 1957 "104% 104" 104 he 
1s Do s 1961 Sept....* % 14% 1444 4 11 Prussia 64s, 1951......+ 25 24% 24% + lie 4 Bat Crk & St 3s. "89 ee: ; Ro die ee aa us 107% , 
+ ¥ ’ ---.+ 2 2316 24% + 1% 1 Beech ¢ gtd 4s,": - 67 Con Coal ref 5s, '50..*§ ‘ 
25 Do 8s 1963 * 14% 44% 14% % | 22 Do 6s, 1952 2 Do ist gtd 3%s,’"! 100% 1% s, 1950, ctfs $3 36% 364+ % 
13 Do — a ae ee 2 ‘EENS '47.110% 110 110% + 3 "B.’48. 120 0 a. 2 ;, 
: y | 4 QUEENSLAND 6s, ‘4 4 "4 ‘4 61 Bell T of Pa 5s,B,'4 % 0% M% 7 Gas, Chi, 58,’36. sats 10214 102 
45 Chile ‘Mite Bk 6, \ we” ae ae 2 | (68 Be tm, mal... 112° 111 111% +1 > | 7 “Do 58, C, 1960 127% 126% ae \ : Consum ¢ Sigs, 1965... 104% 104% 104% — 
27 Do 6s, 1962 e134 i im | a os %, | 118 Beth Sti 4i%s, 1960... | 110614 105% 106% — % | ,1 Cons Pow Sis. 108%, 108% + 1% 
41 Do 6%s, 1957 | 6 RHINE-M-D 7s, °50..+ 30 % 30 + | 967... 84% BIi, 83 1 > 10 3% . eT 3 
59 Do He 1 * 13% Ties 4 29. ~Rhine-Ruhr 6s, 53 27% 26 zi + %& | = sy > = 67 50% oe = 3 13 Container Se 9s, 1943. 8 pe ion ; 2 
4 Chilean M L 7s 1960 : ts ae ~ 4 ix 30 Rhinelbe Un 7s, 46 ! 29% 29% 29% : 2m 74 Do Se, 1955...... a5i, 821, 84 1% S dimmers ae i950. "105% 10 105% 4 
—— rg 35 25S 1% o ee ae @--! 33” Ft 3” + 1% 10 Bos&NY AL 45,’55...1§ 26° 24 26 : 7 Crown Will P 6s, 1951..105 104% 104% + § 
4 Cotombta €2'6l Jan..+ 22% 214 22% % | 7% Bo $s 1950 Liill+ 33 32% 33 1" | 21 Bot Con <4 tg wee: AR _=* 3 Crown Zell 63, 1940,w w.103% 103, 103 in 
82 Do 68, 1961, Oct.....+ 22% 21% 22%+ % 19 Do 6s, 1955..... ...t 33% 3246 33% + 1% = Row mit Woket Ta, 1984 & 212 22% 8 18 ¢ uba RE Bist Bika. 1943.60 tts 
1 Col Ag = me ‘47, Feb 21 Rio Gr do Sul 8s, °46, . *t 18 18 18 28 Cuba Nor 10312 108 102i 103%, &% 
coupon ..+-f 194% 19% 19% . April coupon off..+ 25% 24% 25% + % 51 Buty n City RE 5s."4i_.. 99% 98% 99% 5 Cumb T & T 5s, 1937 
5 Col Mts Bk oias. 47. 19% 19 19 , 9 Do 7s, "66, May cou- "5 Bk yn Edis 5s,A,"49. .. 106% 106 106i, , 10 
2 1 eae 19 19% 19% + % pon off 19% 19% 19% 5% 5 Do 5s. E. 1982 "106% 105% 106 % 2 DAYTON P&L 3%, 70.20 108 a) roe 
14 Do = Reese * 19% 19 1944+ % = tice hue éou- 23 ee 4% | iss DEL & HUD wei 43 © 
2 Copies ip. WSS... oes oti con ; i pon off IT 16% 10% a “a A, 1949 ..104 103% 103% i 23 Do 5s oe 10 a a 4% 
Y 99% 9 i, + 14 4 Do 7s, °67, june ‘cou. ag gee gated ly ; ‘ 2 Del Pow & L 4%, ‘69.. ( 
{Copenhagen ‘Tei is, "54.100" 100 100 c pon off <7 19% 19% 19% + 14 | 2 Bklym, <a... om o- m 6 Bor tus, i97k 108 108% 105% — 
13. Cordoba 7s, 1942 (Pv).. 79% 77% 79% + 1% 4 Rio de Jan 8s, 1946, 1 Do isi 5s.’41. atp 94 94 94 8 3 Denver G & E 5s, '51..108 108 108 lL, 
13 Do 7s, 1957, stpd....+ 50% 49% 50% + 1% April coup off +20 19 19 1% 6) Bkiyn Un 31 Ss.'SD. 115 114 114 $ 2 Or Se 108 108 108 
S Se = D- = May* 33% 102% 133” H 1% ” Do Gm, "8, Aug coe. 6 15% 161 % 34 Bkiyn Un Gas 58 45 ; 121% 120% 121% 4+ & 303 Den&K G con 4s, 3671§ 37 34% oe = ut 
5 Cuba 5s, 1904-44 .- 103 10 , ot) eee -* 16% & 16% +3 Se net eet ae ae iat tat : ¥ 
5 Do 5s, 1914-49 --.-100 100 100 71 Rome 61s, 1952.... 65% 601, 61% — 2% . ath ‘om 4 + & 
236 Do 5%s, 1945 -+* 50% 46% 4914 + 1% 68 Royal Dutch 4s, ‘45... 158 153 157% + 5% s we = ae 108% . + 1 
15 Do 5%s, 1953 . -100% 100 tty + % 11 Ruhr Ch 6s, '48, si5d..+ 29% 29% 2914 6 Srewa Shee 3%8,’50... 106 105% — + & I a 
3 Cund’ama : Rou » 8 1 ¥, ¥ 108% Z| ; 
6 pre te mae ane Piatt eiyin 103% 10314 ns ” poy mn he Aug 28% 27 2 + 1% 15 Buff Gen E 4\%s,B, oF ss 108% 108% b | Re 
; ; 156 B, R & P con 4%s,’ % 77 77 : - 109 
; } : wee 104% 104% 1043 1 Do Ss, 1962 
“ :) , 2. 98144 974, 981 cy 1 SAO PAULO CY 8s, ‘52, 1 Do 5s, 1937 . 104% % A es | ; Do £ as “eanpopeenn'sé 109 108% 108% 
i OBo Sue 1968" hee “1018 101 101% - % May coupon off....+ 23 23 233 +3 26 Bush T cons 5s,’55...*§ 66 63% 64% — 2 | 10 Det . Tun 4% ‘61-..116 115% 116 % 
56 Do 6s, 1942 7 -105% 10514 105 4 3 o 6%s, 1957, May : 19 Bush T — 56,60. ! S4% 64% te | ; emer of ret 42. 04 
"5 Deut Bk 68.'35, ct si ‘ptt 44 441, 441, 2% * on — ertnaees 18% 18 18 , 30 By-Prod Coke 51%s,'45.. 98%, 1 | 2 Dul & Ir Rg ig . * . 105% 105% 105% fe 
20 Do oe Sige, *r940 = : és a” as F i July coupon off... 17% 16% 16% \% 5 CAL PACK ‘t 1940 104% 104% 104% \% 9 Dul, 88 & At 5s, °37.. 2 
2 Dresden 7s, 1945 .....+ 26% 26% 26% % 4 gg ge Sage cou- t 3% 19% 20% rr pm HR she, A A, 62. 11 7” 117 17 ° 80 E CUBA 8 at”: ST. .°t 30% 18 19% iott : 
= ie anews 5 , “s 39 Do 7% tis... - 
EL P GER 614s, 1953..+ 28% 27% 28% — 1% 37 DO Te, BG. .... 2.55 90%, 90144 90% 12 Can North oss. tose. 126% 125% 126 % 3 ) s 
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Sales Net 
in 1000s High. Low. Last.Chge 

| E Tenn reorg li 5s 38.102 102 102 4 

5 E T, V & G con 5s, '56.110 109%, 109% 

6 Edis E I, Bkn 4s, 39. . 107} 107% 107i Ly 

> Elgin, Jol & E 5s 41 1115 111% 1115 A 

2 EI P & S W ref 5s, "65. 104% 104% 104% Les 
17 » con 4s, 1996 105% 105 105% ip 
97 zen 4s, 1996 87 85% 86 ly 
166 ref 5s, 1967 79% 774 77% % 
237 ret 5s, 1975 78% 76% 76% 4 
19 Do cv 4s, A q 87 85%, 86 
15 Do cv 4s, B 53 7 87 87 1 

1 Do Erie & Jer 68, °55.118% 118% 118% 3s 

2 FED L & T 5s, 42,stpd.102 101 101% wy 

’ Do 6s. B, 1954 100 100 100 \%4 

8 Do 6s, 1942 103 10254 102% i 

2 Fla C & Pen 5s, '43..°§ 54% 54% MK 2% 
29 Fla E C Ry 4%s, '59..§ 66144 62 62 3 
251 Do 5s, 1974 *$ 11% 9% 10 ‘a 
s21 Do 5s, 1974, ctfs *$ 10% 9 974 _ 

s Ft W & Den C 5%s, 61.105 105 105 
‘9 Fran Sug 74s, 43 *$ 61 57 61 4 

GALYV, H&H 5'4s,'38 87 7 87 3 

13 Gen Am Inv 5s,'52 104 102% 102% 2% 
‘2 Gen Cable 5's, 1947 105% 105 105 ly 
35 Gen Stl C 51¢s,"49 90% 9 894 ip 

4 en Pub Sve 5'48,'39 103% 103% 103% vA 
102 Thea Eq 6s,'40..%§ 291, 27l6 27% 1% 
229 Do 6s, 1940, ctfs...*$ 29% 2714 271%4— 1% 

7 Ga & Ala 5s, 1945 *$ 164 16% 16% 33% 
107 Goodrich 6s, 1945 105% 104% 105 
5 Do 6%s, 1947 108% 10814 1081 ly 
45 Goedyr T&R 5s,'57 105% 104 104 lo 

2 Gotham 8S H 6s, 1936 100% 100% 1004 | 
12 Gould Coup 6s,'40 ts 74% 71 714 2% 
19 Gr Tr’k of Can 68,'36..102%4 102% 102% 1g 
243 Gt N Ry gen 7s,A,'36 101% Ig 
20 Do ref 44s, A, 1961 112% %, 
104 Do unit 4s, 1946 105% 1 
440 Do 48, H, 1946 9916 1% 
16 Do 5%s, B, 1952 112 ly 
12 Do gen 5s, C, 1973 107 1 
851 Do 4s, G, 1946 » 111% 

66 Do gen 4%s, D, 1976 2 101 1} 
147 Do gen 414s, E, 1977 102 100% 100% 1 

8 Green Bay deb ctfs, B.* 12% 11% 11! % 

| Gulf&SI ref 5s,'52,stp 72 72 72 2 
19 Gulf Sta Stl 544s,'42 104 103 103 % 

6 Gulf, M&N ! "50 97% 97% 97% 4 
19 Do 5s. 1950 92% 91% 92 % 

{| HACK W _Iist 5s,'92 109 109 109 \% 
12 Har Riv-PC ist 4s,'54.°100 99% 100 
14 Hock Val 4%s, 1999 i 121 122 1 

| Hoe (R) ist Mtg, 1944 , 56% 56% — 2% 

} Housatan con 3 *§ 83% 83 8314 1% 
12. Houston OW 5 40 102% 101% 102 4 

Hous B&T Ist 5s, 1937.105% 104% 105% 1 

6 Hudson Coal 2 43%, 42 42%, 14 
67 Hud & M ref 5 87% 85 R61g 
126 Do inc 5s, 1957 35% 33% 3M%4 

Hud Co Gas Ist 5s,'49..122% 122% 122% 4 

22 ILL BELL T 3%s,'70 1067, 106% 106% % 
128 TH Cent 44 1966 75% 74 74 1 

& Do coll tr 4s, 1952 85144 83% 83% pg 
65 Do ref 4s, 1955 881, &7 88 4 
123 Do coll tr 4s, 1953 79% 78 78 'g 
15 Do ref 5s, 1955 97% 97% 97% + 1 
24 Do 614s, 1936 101 100% 101 \% 

) im Cent "Lou 3s, 1953. 97% 97% 9TH 

5 Do St Louis 3%s,’51.. 901% 90 9014 % 

3 i C&C,St LENO 5s,'51.108 108 108 1 
70 Do 5s, 1963 84% 83% 84% Se 
88 Do 4%s, 1963 80 78 79 \% 
12 Il Steel deb 44s. 1940.107% 107% 107% 4 
13 Ind, I & Ia ist 4s,°50.1014% 101 101 
30) «6nd & Lou 4s, 1956 *3 \ 

> Ind Un Ry 5s, A,'65 2% 
1324 I RT ist & ref 5s,’66.8 ¢ 1 
187 Do Ist&ref 5s,'66, ctf§ 9: 1 
3 Do 6s, 1932 ts 5s ly 

} Do 6s, 1932, ctfs *§ 56 1k 
w Do 7s 932 ts 93 % 
10 Do cv 7s, 1932, ctfsts 9 \“ 
88 Interlake 5s, 1951 95% 93% 95% 3 
14 «Int Ag col 5s, stpd,'42..102% 102 102% \% 
2 Int Cement 4s, 1945 141% 131 134 3 
14 Int Gt Nor 5s, B,'56..*$ 39 38 38, 2% 

5 Do 5s, C, 1956 "$40 38% 38% — 2 
6S Do ist 6s, A,"52 *$ 42% 40 40 2 
132 Do adj 6s, A, 1952..7§ 13 12% 12% 4 
405 Int Hydro El 6s. 1944 57 53 7 3% 
7 Intl M Mar 6s, 1941 75 72% 72% 2% 
25 Intl Pap ist 5s, A,’47 95 92% 925 2% 
12 Do ref 6s, 1955 82% 82 82 L, 

+ Int Rys of C A 5s.'72 87% S7% 87% le 

1 Do sa, 1947 87% 87144 87% 3%, 
ll Do 6s, 1941 95% 95 95 a 
94 «Int Tel a ‘Tel 4148,'52... 84% 82% 82% — 2% 

1 Do conv 44s 1939 96%, 95 95 1% 
207 Do 5s, 1955 90 87 87% 1% 
18 Towa C ist ref 48.'51.°§ 2% 2% 2% Me 
52 JAMEST, F&C 4s,'59.. 94% 92 934, 1 
58 KC, FS & M 4s, '36."$ 48 165% 46% M% 
15 Do ref 4s,'36, ctfs..*$ 45% 43144 43% lo 

9 Kan C P&L 419s,'61...111% 1114 111% A 
122 K _C Seuth Ist 3s,'50 8&5 8314 83% Me 
162 Do ref & imp 50 88% 8514 85% % 
30 Kan C Ter ist 4s,'60 108% 108 108 
56 Kan G & El 4%s,'80 105% 105% 105% 

24 Kelth 6s, 1946 954%, 947%, 95 
28 Kendall 544s,'48, w w..104 103% 103% Ly 

5 Ky&l Term 4s, oe. *61.103% 103% 103% \ 
12 Kings Co E L&P 5s,'37.106% 10614 106% 

} Kings Co Elev 4s, 49 107% 107% 1075, M 

1 Kings Co List rf 5s.'54 118% 114% 114% “s 

2 Kinney (GR) 7\%s " 100 100 100 
17 Kresge Found 4s, ‘45. .107% 107% 107% % 
29 LACLEDE ref 5s,'39..1024 101% 1024 7 
51 Do 5%s, C, 1953 73% 72 72% 1% 

7 Do 5s, D, 1960 7314 72% 7214 1 

5 -L Erte & W ist 5s,'37 1025, 1025 102% 

f Lake S&M So 3%s,'97.105% 104%, 105% 1% 
134 Lautare Nitr 6s, '54..* 25% 2414 25 ‘pe 
10 Leh C & N 418,A,'54. 10216 10212 102% 

34 Do 44s, C, 1954 102% 102 102%, 

7 Leh Val Coal 6s. ‘"38.. 99% 99% 99% 

7 Do 5s, 1944 98 97% 97% — 2% 

1 Do 5s, 1954 687% 68% 687% 

7 Do 5s, 1974 63% 61% 62%, 2 
27 Leh Val Har 5s, ‘54 96% 94% 96% My 
78 Leh V_NY gtd 4%s,'40. 964 9414 94% 1% 
200 LV (Pa) cons 48,2003 17% 44% 44% 2% 
66 Do cons 41s, 2003 53 1914 49% 2% 
27 +L V RE cons 5s, 2003. 60% 58% 587%, 1% 
35 Leh Val Ter 5s, ‘41 106 105% 105% % 

2 Leh & N ¥ Ist g 4s,'45. 76% 76% 76% 1% 
9 Liggett & My 7s, '44..136 135% 135% ‘ty 
12 Do 5s, 1951 124% 123% 124% tg 

5 Loew's 6s, 1941 1024, 10245 10243 1% 

> Long Dock Con 34s, 9 ets 4 105% 105% ly 

29 Long Is unif 4s,°49 103% 102 1031¢ 1 
10 Do deb 5s, 1937 101% 101% 101% 4 
91 Do ref 4s, 1949 102%, 101% 102% le 

| Lorillard 7s, 1944 132% 132% 132% 1% 
5 Do 5s, 1951 122 121% 121% My 
161 La & Ark 5s, 1969 93% 92%, 92% Se 
2 Lenisy G&E 5s,A,'52 112% 11244 112% ly 
38 Lou & Nash unif 4s,.'40.109 108% 108% 4 
41 Do ref 5's, A, 2003.104% 104 104 lo 
66 Do 5s, B, 2003. 110% 110% 110% A 
31 Do 4%s, C, 2003 108% 107% 107% 7% 
16 Do St Louis 3s, 1980.. 88 87 RR v4 
ll Do Nash F&S 5s,'37.104% 103% 104% ™% 
29 Do So Mon jt 43,'52. 96144 951, 95% ly 
10 MeCRORY ST 1941 

filed -*$8117% 117 LA Tk % 
90 MeKess & R 54s, "50 103% 103% 103% 

2 Manati S ist 7%%s8,"42t§ 35% 358% 355% % 

31 Do Ist 7'4s,"42,ctfs.*§ 3614 351g 35% & 


| 
} 























Sales Net 
in 1000s High. Low. Last.Chge. 
48 Man Ry 4s, 1990 $ 67 65 66 2 
33 Do con 4s, "90, ctfst§ 63 61 6216 1% 

1 Mann RR So - is,'39 80 80 80 

i9 Do ist 4s 59 72% 69 Ht 5 
15 Marion St in 6s, ‘47 B4ig 824 * 
10 Market St R 7s,A.'40 tr 102% 102% ly 
89 Mead Co 6s, 1945 10 103% 105 1% 
17 Met Edi 4%s, 1968 110 109% 109% % 

5 Met WS EI,Chi, 4s,'38*§ 14 13} 13% 4 

1 Mich Cent 3%s, 1952 108% 108% 10812 

31 Do 4%s, 1979 105% 105 10514 

5 Mid of N J 5s, 1940 92% 92 92 

14 Mil El Ry & L 5s, '61..102%, 102 102% 1g 
34 Do gen ref 5s, 1971 103% 102% 103 yy 
43 Mil,Spa&Nw 4s 47 § 43% 40 40 1% 
23 Minn&St L. 5s,’34,ctfs*§ T%, 7 

5 Do ref is 1949 *$ 415 lg 
12 Do *§ 3% ly 
7a M.St P&SS M con 4s,'38 10% 3% 

3 Do cons 5s, 1938 35% 214 
22 Do gtd 5s, 1938 1414 154 

1 Do ref 6s, A, ‘46 32 2 

7 Do 5igs, 1949 30 1% 
23 Do 54s, 1978 91 154 

>) Missouri Ill 5s,'59 *$ 44 21, 
242 Mo, K & T Ist 4s,'90 87% Ly 
55 M-K-T 4s, B, ‘62 67%, ly 
182 Do 4%s, 1978 70 \“% 
240 Do 5s, A, 196 78% 2” 
165 Do adj 5s, A, '67 ..* 55 2% 
99 Mo Pac 5s, A, ‘65 *§ 34 3 

) Do 5s, A 65, ctfs..*$ 30 1 
317 Do 5s. F, 1977 *§ 34 1% 
12 Do 5s, F, ‘77, ctfs..§ 32 2 
203 Do 5s, G, ‘78 *$ 34 1% 
32 Do 5s, G, '78, ctfs..*§ 32 2 
190 Do 5s, H, 1980 *§ 34 2 
14 Do 5s, H, ‘80, ctfs..*$ 30 4%, 
282 Do 5s, I, 1981 *$ 3 2% 

1 Do 5s, I 81, ctfs..*§ 30 

93 Do 5s, A 19 *$ 9% ly 
329 Do 4s, 1975 *$ 14 4 
21 Do 2d ext 48,'38 § 92 1 

1 Mob & Qhio 4%%s,"77. .*$ 11% \% 

1 Do 5s, 1938 *$ 12 ly 
13 Do Mon div 5s,’47..*§ 21 % 
13. Mohawk & M 4s, ‘91 94 % 
18 Monong Ry 4s, A 50. .108 

5 Mont Cent 5s, 1937 104% 

16 Do 6s, 1937 105 ly 
11 Mont Pow 106% va 
9 Do 5s, A 102 101% 4 
9 Mor & Co 4} 104% 104% % 
58 Mor & Esx 94% 93% 4 
88 Do 4\%s 955 91% 90 % 
48 Do 5s, 1955 9814 98% 

1 Mut Fuel Gas 5s, ‘47 1124 112% 

2 NASH, C&St L 4s,°78 91 91 le 
35 Nas El con gtd 4s,’51 73% T1% 15Q 
163 Nat Dairy 54s, 1948 103%, 103% % 
12 Nat Dis 4%s, 1945 105 104 % 
16 N Rys M 414s, ‘67, ast* 4% il, , 
2 Do 4%s,'57,July ep off 4% 41% x 

1 Do 4s,'51, Apr cp off 4% 4% 

1 Do 4s g asst > 2 414 ly 

4 Do 434s, 1926, asst t 5% 5% 7 
60 Nat Steel 4s 65 10614 105 5% % 
2 Newark C Gas 5s,’48 121 121 =i 
43 New Eng R R 4s,'45 $ 67% 64 5 
16 Do cons 5s, °45 § 781, T5% 2 
18 New E T&T Ist 5s,"52..12314 122% 

12 Do 4%s, 1961 121 120% % 
13. New Jer P&L 4'%4s,'60 106% 106 

22 New Orl Gt N Ry 5s 

A, 1983 85% 82% 3 

1 New O & N 4s, ‘52 61% 61% % 
17 New Or P 8S 5s, A, '52.$ 96% 951% 1% 
92 Do 5s, B, 1955 $ 96144 94% 2 
25 New Or Ter ist 4s,'53 92% 91% 

3 New O, T&M 414s, '56*§ 331%, 334 % 

5 Do inc 5s, 1935 *t$ 29% 29 “4 

5 Do 5s. B, 1954 *§ 365, 35% 3 
23 Do 5%s, 1954 *$ 38 37 1% 
247 115 114% % 
122 99 98% 4 
174 851% 84 i 
198 RA a4 84 “4 
3S 101144 100% 1001 we 
325 91% 90 90 rs 
23 va 
20 %e 
15 

1 

41 Do 6s, 1% 
62 Do ref 5%s, A, 1974 95 93% 93% ‘4 
261 Do 4%s, 1978 83% 8014 80% — 11% 

2 N ¥ Conn 5s, B, 1953. .1067%% 106% 1067, 14 
10 N Y Dock 5s, 1938 68%, 67% 67% 1lg 
24 Do ist 4s, 1951 70 69 70 1 
33. N_Y Edis ref 6\4s, 1941.108% 107% 107% % 

1 Do 5s, B, 1944 1037, 1037, 1037, i 
10 NY G, E L,H&P 4s.°49.1151, 115 115 

2 Do 5s, 1948 124%, 124 124 M 
13 N Y¥ & Green L 5s.°46..100 99% 100 % 
45 N Y¥, L & W Ist 4s,'73.100% 99% 100% fa 
15 NY, N H&H 3%s,'54.*§ 31 31 31 ly 
6 Do 3%s, 1956 *$ 31 30% 30% ley 
5 Do 4s, 1955 *§ 34 4 34 1% 
6 Do 4s, 1956 *$ 33 32 2 2% 
14 Do 4s, 1957 *§ 20 19 20 

55 Do 419s, 1967 *§$ 35% 33% 33% 1% 
106 Do conv 6s, 1948 *§ 364%, 354, 35% M% 
20 Do col tr 68, 1940..°§ 45% 44 44 4 

8 Do Con Ry 4s, 1954.*°$ 2614 25% 25% 

1 Do Con Ry 4s, 1956.*§ 25 25 25 1 
14 N Y, O & W gen 4s,'55. 44% 434% 44 

40 Do ref 4s, 1992 50% 49 i9l. 

13 ¥Y & Putnam 4s,'93 914% 90% 9116 ly 
60 NY & Quns con 3%s,'65.105% 104% 104% MQ 
200 N Y Rys inc 6s, 1965.*$ 47% 43%, 47% 3% 
124 Do inc 6s, 1945, asst.§ 47% 431 477% 3% 

1 Do 6s, A, 1965 $103% 103% 103% lg 
5 Do 6s, 1965, asst $103% 102 103% te 

3 N Y Steam ist 5s, 1951.106% 106% 1067, 4 

2 Do 5s, 1956 O7 1065, 107 

9 NY, S&W ist ref 5s,°37. 80 78 80 ‘9 

2 Do gen 5s, 1940 64 64 64 2% 
17 N ¥ Tel gen 4%s, 1939.111 110% 110% vi 

1 N Y¥ Tr Rock 6s, 1946 &9 89 89 2 
g Do 6s, 1946, stpd 88% 87 RR, ls 
109 N Y, W & B 4%4s.'46 17% 1644 16% 

+ Niag, L. & O Pw 5s.'55.106% 10619 106%, ls 
29 Niagara Sh 5's, 1950..102 101% 101% a) 

5 Norf & So Ist 5s,'41..%$ 60 60 60 1%, 
41 Norf S ist ref 5s,'61.%§ 17% 17 17% Ny 

5 Do ist ref 5s,’61, ctft§ 16 16 16 

61 Norf & W con 4s,'96 119% 119% 119% \y 

1 Do con 4s, 1996, reg. .112% 112% 112% 

7 Do PC &C 4s, 1941..107 107 107 

15 Ne Am Co 5s, 1961 105% 104% 105% 

12 No Am Ed 5s,A,'57 103% 103 103 % 
26 Do 5s. C, 1969 105 103% 104% 1 
18 Do 5s, 1963 104% 103% 104% % 
3 Northern Cen 4\%s.'74 115 115 115 2%, 
82 No Pac gen 3s, 2047 83% 82 82% 1% 
56 Do 4s, 1997 110% 109% 110 “4 
89 Do 4%s, 2047 102% 101% 101% ly 
23 Do 5s, C, 2047 106%, 106 106% 1 
20 Do 5s, D, 2047 107 105% 106 x, 
115 Do 6s, 2047 110% 110% 110% 

16 N Sts P ist 5s, A, °41.105% 104% 104% 1% 
11 Do 5s, 1964 108% 108% 1081, \y 
26 Do 4's, 1961 10714 106% 107 % 

7 Do ist 6s, B, 1941 105 105 = «105 

21 OGDEN & L C 4s, '48. 35 33-33 2 

6 Ohio Pub Ser 7s, ‘47 112% 111 111 i% 

3 Do 7s, 1946 113% 113% 113% 

24 Ont Pw Nia F 5s, '43..114 113 113 1 

2 Ore R R & N 4s, '46..111 111 111 

14 Oregon S L gtd 5s, '46.119% 119 119 le 
29 «Ore-W RR & N 48,'61..10714 106% 106% x 


| 














































Sales Net 
in 1000s. High. Low. Last.Chge. 
41 Otis Steel 6s, 1941 102% 102% 102% \% 
4 PAC COAST 5s, 1946.. 66 635% 635% % 
72 Pac G & E 5s, 1942 103% 103 103% Ly 
124 Do 4s, 1964 10744 106% 107 
2 Pac Mo Ist 4s, 1938 100%, 100% 100% + % 
18 Pace T & T ist 5s, ‘37.1031, 103% 103% Ig 
14 Do ref 5s 52 1 g 107% 107% 
1 Pan A P Cal 6s 1% 51% 1% 
20 Param Bwy 3s 57 % 
94 Param Pic 6s 30% 895, 1% 
1 Park-Lx 6%, 36 36 36 2% 
121 Parmelee 6s, 1944 69% 62 6914 5g 
1 Pat & Pass G&E 5s,'49.122 122 122 1 
2 Penn Co 3%s, B, 1941..106 106 106 
5 Do 4s, E, 1952 106 106 106 
114 Do 4s, 1963 104 103% 1031 ly 
36 Penn Dixie 6s, 1941 YS 93% 97 +5 
9 Penn O & D 4} 1977.107% 106 106 1% 
9 Penn P & L 414s, 1981.107%4 106% 106% 1% 
1 Penn R BR con 4s, '43...111% 111% 111% Lo 
5 Do con 4s, 1948 113% 113% 113% 4 
2 Do con 4s, sta, 1948.113% 113% 113% ly 
120 Do 44s, D, 1981 10914 10814 108' 4% 
30 Do 44s, 1984 10914 10814 108% % 
14 Do con 4%s, 1960 12014 119% 120 % 
39 Do gen 1965 112% 111% 112% ly 
145 Do deb 1970 102% 101% 102%4 A 
58 Do 5s, 105% 105%, 105.4% ly 
16 Penn RR gen 5s, 1968.119% 118 119% 1% 
8 Peo G L&C ref 5s,’47..110% 110% 110% - vA 
30 Peoria & E ist 4s, ‘40.. 89 85 = 8B + 1% 
1 Do inc 4s, 1990 12\5 2 12 1% 
6 Peo & Pek Un 5%s, '74.110 110 110 1% 
17 Pere Marg ist 4s, '56 95% 94% 95 . 
113 Do 4%s, 1980 971%, 96 97% + % 
39 Do ist 5s, 1956 104 103% 108% + % 
2 Phila, B&W 4s 43 111% 111 111% + 
9 Do 4%s, 1981 115% 114% 114% Oy 
1 Do 4%s, 197 115%4 115% 115% iy 
1 Do gen 5s, 1974 217 7 V 9 
128 Phila Co 5s, 1967 LA 
31 Phila El Co 4s, + 
37 Do 4%8, 1967 t ly 
244 Phil RC & I 6s Sy 
253 Do 5s, 1973 2 
26 Philippine Ry 4s 5 by 
2 Pilisbury FI M 6s 57 % 
25 Pitts & W VY 4%s 57 37 o% 1% 
22 Do 4%s, B, 1959 86 $4 She 316 
2 Do 4s, C, 1960 85% 83% 85% 2% 
8 P,C,C&StL 4%s,A,'40...112 112 112 My 
2 Do 4%s, J, 1964 118% 118% 118% 4a 
26 Do 4%s, C, 19 10914 10414 108, % 
23 Do 5s, A, 197 119%, 118% 119% 1% 
a) Do 5s, B, 1975 119 118% 115% %Q 
3 Pt Arth C&D 6s,A,'53 95 95 95 Lg 
110 Port Gen El 4\%s, ‘60 73 71 71% 1 
5 Porto Ric A T 6s, '42.. 78% 78 78 2 
229 Post Tel & C 5s, '53..*% 354% 34% 34% Ly 
10 Pressed Sti € 5 88%, 88 beta! 1 
31 Pub 8S El & G 4s, '71..10544 104% 104% lly 
251 Pure Oil 44s, '50, ww. .130% 126% 126% 3ly 
Do 4\%s, 50, x w 103% 102%, 103 % 
81 Purity Bak 5s, 1948 95 91% 93 2% 
13 R-K-O 6s , $ 724 72 72 3% 
54 Readin me 4 1997. "107% 106% 107% 
5 Do 4%s 1997 10714 105% 106% % 
52 Do Jer C 4s, 1951 100%, 100 +100 
795 R-Rand 4\s, ‘56. w w..109 107 108% % 
28 Do 5s, »% 1947, w w.10444 10417 1044; i> 
2 Rept & 8 5s, 1940 104!8 10443 10443 
164 Rep Steel gen 414s, 1950.117%4 115% 1154 1% 
195 Do 4%s, 1961 98% 97% 9714 1 
30 Do 5s, 1954 108% 108% 108% + \& 
53 Revere Cop & B 414s,'56.103%, 103 103 ly 
37 Richfield O') 6s, 1944.1§ 415, 40142 40% i 
57 Do 6s, 1944, ctfs *$ 41% 39 39 2 
10 Rie G W ist 4s, 1939.+§ 8544 82% 851% 2% 
16 Do col 4s, A, 1949..*§ 48 5 46 2 
15 Roch G & E 5s, E, 1962.108%4 107% 107% % 
56 RI, Ark & L ist 4s 
1934 t$ 19% 18% 19 + % 
8 Rutland Can 4s, 1949 34% 33 34% 1% 
18 Rutland R R 414s, 1941 36% 35 35 
14 ST J RY, L,H&P fay 105 104% 104% 
733 SH‘ LtiM & 8, &G 
4s, 1933 75 + ly 
4 StL, RM & P 5s, 1955 8444+ ly 
122 St L-San F 4s,A, 1950*§ 2: 22% 
39 Do 4s, A, 1950, ctfs.*§ 20 ly 
153 Do 4%s, 1978 . 19 “4 
86 Do 4s, °78, c 16% % 
177 Do 5s, B, 1950 235% lL, 
11 Do 5s, B, 195 21% i 
6 St L, P & Nw 5s, 1 46 7% 
25 St L So W ist 4s, 1989* 90 % 
13 Do 2d 4s, 1989 67 3 
154 Do gen ref 5s, 36% 37% + 7 
78 Do ist term 5s, 52 53% + 2% 
i8 St PAK CSL 21 21 
21 St P, M & M 5s,’4 106 106% + Ly 
5 Do Mont ext 4s x 1037, 104 + Me 
3 Do P ext 4s,'40, large.106 106 106 4 
6 St P Un Dep ref 5s, '72.121 121 121 ly 
88 San A & A Pass 4s,'43. 97% 96% 96% ly 
13. San An P S 6s, A, 1952.110 108% 109% 4 
4 Schulco 6%s, A, 1946 62% 62 62 
4 Do 6%s, A, 1946, stpd 61 60% 61 1 
1 Do 6s, B, 1946, stpd 61% 61% 61% % 
2 Seaboard Air L 4s, ‘50 
stp. ctfs S 16 16 lg 
35 Do ref 4s, 6% 7% ly 
7 Do ref 4s 614 6% 14 
9 Do adj 5s 4%, 4% 15g 
127 Do 68, A, 1945 9% 9% 
69 Do 6s, A, 5 Ss s lg 
28 Sea A-F 6s, 4. 44 4 
1 Do 6s, B 4% 4% % 
28 Sharon S Hp 5s 103% 103 4, 
9 Shelli Un Ol) 5s, Ss 10216 1024 A 
12 Shell Pipe L 5 "53 102% 102 A‘ 
20 Sierra & S F P 5s, "49 111 111% ", 
21 Silesian Am 7s, ‘41 86% 87% \o 
49 Skelly Oil 4s, ‘51 965, 97 
39 Secony Vac 3%s. ‘50 104% 104% iy 
21 So Bell &T 5s 41 107 107 
3 So Col Pw 6s, A, ‘47 105 105 
91 Se Pac col 4s, '49 88% 88% \% 
97 Do ref 4s, 1955 10344 103% \% 
138 Do 44s, 1968 881, 89% i, 
138 Do 1969 88%, 88% + 
150 Do 44s, 1981 87 88% 1: \% 
197 Do Ore 44s. ‘77 96 97% + 1% 
15 Do 8 F Ter 4s, '50 1084 109% + % 
255 So Rwy gen 4s. A. '56 63% 62 62% y 
213 Do 5s, 1994 101% 100% 101% ong 
46 Do gen 6s, ‘56 79% 78! 9 
42 Do 6%s, 1956 84 82 821, 
16 Do M & O 4s, 1938 69 67% 67% My 
18 Do St L div 4s, ‘51 88 86% 8&8 
2 Do Mem div 5s, '96.. 9814 9814 98% 1% 
65 S'thwn Bell T 3s, '64.107 106% 10614 — 
5 Spokane Int 5s, °55..°§ 23% 23% 23% ly 
5 Stevens Hotel 6s, '45..t§ 26 25 25 7, 
242 Studebaker cv 6s, "45 *109%4 105% 107% 1 
11 Swift & Co ist 3\%s, '50.106 10514 105% x 
25 TENN C 7 6s, '47.. 96% 95% 95% 8 
4 Tenn C&I RR 5s, "51.121 121 121 % 
6 Tenn Cop & C 68,B.'44.104 103% 104 
148 Tenn El Pw 6s, A, ‘47 9914 98 991, 
43 Term Assn St L 4s, 53.110 109% 109% 5% 
1 Do 4ls, 1939 110% 110% 110% \y 
51 Texarkana 5s, 1950..1011%2 100 101% 1 
3 Texas & N O 5s, °43..102% 102% 102% 4 
114 Texas & Pac 5s, B, ‘77.1021, 102 102% % 
45 Do 5s, C, 1979 102 101% 102 — 7y 
33 Do 5s, D, 1980 102 101% 102 % 
1 Do Ist 5s, 2000 123 3 123 1 
5 Do M P T 5igs. ‘64 108% 10R14 108% 






































Sales Net 
in 1000s. High. Low. Last.Chge 
133. Texas Corp cv 5s 14. .104% 103% 103% 1% 
79 Third Avy ref 4s 91% 6814 68% 2 

1 Do Ist 5s, 1937 % 102% 102%,++ & 
292 Do adj inc 5s, 1966 ln 3 K + 1% 
65 Tol & Ohio C 3%s 4 Me 

9 Tol, St L&Wn 4s 73 % 

5 Tor, H & Buff 4s 4 10544 105% Ib 

1 Trenton G & E 5s,’49 122 12 1 

4 Tri Cont) 5s,’53 2714 127% 127% 1% 

8 Truax Tr C 6%%s,'43 84, 94%, 9516 214 

8 Trumbull Sti 6s,’4 1% 101% 101% le 

42 UN E L & P 5s,’57 106% 106 106 

1 Do 5lgs, 1954 > 105 105 

18 Un Oil Cal 6s,A,'42 121% 1214 

19 Do 4s, 1947 18% 117%) 117% 

38 Union Pac ist 4s,'47 1 113% 113% 

41 do 4s, 1968 { 103% 103% % 
27 Do 1st ref 4s, 2008 09 10814 108% % 

16 Do 414s, 1967 05% 104% 105 vA 

4 Do Ist ref 5s, 2008 110% 110% 110% 238 

9 Unit Biscuit 5s, 195¢ 108% 108 108% \% 
191 Unit Drug 5s, 1953 14% 100% 1005, 1% 

7 Un Rys of St L 4s,'34*§ 33% 33 1% 
132 US Rubber 5s, 1947 06 1058 % 105% % 
150 Univ Pipe & . 6s 41% 36i¢ 36%, 1% 
52 Utah L & T 5s,A 98144 98 98 % 
137 Utah P & L 98% 97% 97% vA 
263 + Utll P & L 5s 6814 6414 67% 2 
58 Do 5%s, 1947 72 6814 7114 + 2% 

7 VANAD cv 1% 91 915% ly 

2 V Cr&P ist 1144, 41 41, ig 
139 Ver Sug ist 8% 17 18% % 
43 Va El P Ist )8 107% 107% x 

5 Va Ir, C&C ) 66 65 65 1 

2 Va Rwy y 02% 102% 102% 

60 Do Ist 5s ¢ 10% 110% 110% ly 

11 Va & S W con 5s,’58 90144 89 89 1% 

1 Do Ist 5s, 2003 414 10416 104% lb 
49 WABASH 414s,'78 324% 31% 32 

5 Do 4%s . 0 30 30 1 
66 Do 103 : 2 
49 Do 9% 1% 
78 Do 5s 3: vA 
63 Do ! 33 7 Ss 
49 Do 4: y 
43 Walker (H) Sons 414s,’4 06% 10514 1064 A 
62 Walworth 4s,’55 80 78 78 2% 

4 Do 6s, 1955, n 914% 91% 91% - A 
222 Warner Br cv 6s,'39 97 9514 955% % 
15 Warner-Quin 6s,'39 3914 38 38 1% 
86 Warren Br cv 6s,’41 * 61% 59 59% x 
72 Do 6s, 1941, rcts Ol, : g 2 

9 Wash Cent 4s, 1948 \% 

1 Westchester Lt 5s,’50 Be 

2 W Penn P ist 4s, H 

4 Do Ist 5s, E, 196: % 

3 Do ist 5s, G, 1956 105% 105% 105% if 
98 W Sh Ist 4s, gtd, 2361.. 93% 92% 92% % 

3 Do 4s, 2361, reg 86144 8614 8614 — 1 
199 West Md ist 4s, 1952. .101% 100 100% ly 
36 Do 5%s, 1977 7 ¥ vA 

7 WN Y & Pa gen 4s Ye 

2 Do Ist 5s, +) 
40 West Pac 5s % 
125 Do 5s, A, 1 
40 West Un 44s va 
20 Do col tr 5s A 
76 Do 5s, 1951 % 
109 Do 5s, 1960 Ma 
29 Do 6%s, 1936 % 

Wh & L E con 4s,’49 x, 
125 Wheel Stl 414s, 1966 

15 White S M 6s, 1940 2 

21 Wickw Sp St ist 7s 
etfs . oe 
149 Do con 7s,'35 s 

4 Willmar & 8S F 8 Sg 
42 Wilson & Co 4s,'55 

6 Wis C ist gen 4s,’49 A 
10 Do ist gen 4s,’49,cf \% 

3 Do S&D ter 4s,'36,cfs*§ 4 
165 YOUNG S & T 5s,A 4 1055% 1055 
30 Do 5s, B, 1970. % 106% 106% 

Total sales $44,224,000 
Grand total sales 59,675,400 

*Selling flat due to defa principal, interest 
or both 

*Selling flat for partia efault or other reasons 

tNegotiability impaired turity 

$Companies reported ership or being re- 
organized 


Bond Defaults 


Continued fi Page 516 
certificates of deposit at the Continental 
Illinois National Bar and Trust Co 
Chicago 

Security Title Building, Inc. (Los Angeles)— 
Plan of readjustment for issue of first 
64s, due to 1941, whereby all maturities 
will be extended to Aug. 1, 1948, and in- 
terest placed on an income basis to Jan. 
31, 1940, has been declared operative 

Seuth Broadway Building (Los Angeles)— 
Plan of reorganizat for issue of first 
6%s, due to 1939, has been consummated 
Depositors will receive a like principal 
amount of new income bx 








ynds of 939 South 


Broadway Building C $37.50 in cash rep- 
resenting interest at 3 per annum 
from July 1, 1932 Jct. 1, 1933, and 
$100.11 in cash from ation of the prop- 
erty and other funds 

345 West 86th Street Apartment Building 
(New York)—Funds have been distributed 
by the Continental Bank and Trust Co., 
New York, for payment on account of 
Feb. 1, 1932, maturity rate of $500 per 


$1,000 bond 


12 


issue of first 6s 


East 86th Street 


due 





to 1935, 
Apartment Hotel Build- 


ing (New York)—The Sontinental Bank 
and Trust Co., New rk, as successor 
trustee, has notified holders of general fee 
644s not deposited with estate bondholders’ 
protective committee hat funds repre- 
senting principal and erest deposits now 
are available for distribution at the rate 
of $22.06 per $1,000 bond and $11.04 per 
$500 bond, in accordance with resettled 
judgment of the Supreme Court of New 
York 

263-271 West 38th Street Building (New 
York)—Plan .or reorganization for the 
Bisjo Realty Corp., dated Jan. 17, 1935, 
was finally confirmed by the Federal 
Court. New York. on March 12, 1936 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 28 


For Range to March 14, See 


The Annalist of March 20, 1936 





Stocks and bonds marked with an asterisk 


are fully listed 
others are 
Stock and Divi- 
dend in Dollars. 


Net 
High. Low. Last. Ch’ ge. Sales. 
441, 3 


on the Curb Exchange; 
dealt in as unlisted issues. 


ACME W vtec (2) 45 414 ly 25 
Adams Mili ist pf (7)111 110% 111 2% 90 
*Aero Sup Mfg, B 4% 4% 3,000 
Ainsw Mfg Cptalig)x ¥ 38” 56 1% 400 
*Air Inv, Inc ......-- 4% 4% 4% if 200 
Do war ‘ 1% 1% %% 3,200 
Ala Grt So .......- 45 44 45 125 
Ala Pwr pf (6) nae ae 62% 62% 4 70 
Do pf (7) _70 69 69%— 1% 150 
*Allied Pr, A G%). 22%, 22 22% ly 500 
ss = of . ..145%% 138% 138% 73 2,550 
Do pf 11s 117% 118 750 
Alum Gas eC (60c) - 16% 16% 16% 100 
*Alum Ind, Inc (40c). 13 12 12 % 300 
Aluminium, Ltd .. 1 67 67 2% 1,100 
Do cv pf 99% 99 99%+ 2 200 
*Am Beverage Corp 3% 3% 3% 1,400 
Am Capital, A 814 816 8%+ 1 100 
Do B 1% 1% 1% 700 
cam C P&L, A (3). 47 «45% 47)—« + 2 400 
*Do B Ty 6% 6% 3,700 
Am Cyanam, B <60e) 37% 36 37 10,000 
*am Equities (bi5c).. 4 44% 4% lo 200 
Am & For P war. 5 446 4% % 11,700 
Am Fork & Hoe (60c) 22% 21% sate le 275 
Am Gas & E (1.40).. Rr 38% 38 % 9,500 
Do pf (6) ......-.-112% 110% 112% + 2% 750 
*Am General Corp . 10% 9 9% 5 2,600 
*Do pf (2) ....--- 39-38% «38% ly 350 
*Do pf (a4l1 2-3c) 41% 41% 41% % 25 
Am Hard Rubber .... 3414 31% 31% — 3 200 
Am Laundry M (40c) 27% 2744+ \% 800 
Am Lt & Tr (1.20)... 25 21% 23% + 1% 13,700 
Do pf (1%) 29 29 ® +41 400 
Am Mfg Co 24% 23 24 + 1% 625 
*Am Maracaibo 1% 1% 14— % 11,500 
Am Meter Co .....-- 35% 3314 3544 + 2% 1,900 
Am Pneumatic Svee.. 24 2% 2% + & 200 
Am Superpower 3 25 2% % 18,600 
Do pf | 47% 46 46 216 500 
Do ist pf (6) x 90% 90% 90% + % 100 
Am Thread pf (5c) - 4% 45% 4% + & 200 
Anchor P Fence (d).- 2 1% ° 1% lg 300 
*Ang-Wupper (20c) 5% 5% 5 bg 300 
Apex Elec Mfg ....-- 144% 13 14% vA 500 
Appal El Pw # cD) ..108% 108 108% 4 30 
*Arcturus Rad Tube 2%, 2% 2% 3,300 
Ark Nat ened ‘ 1% 6% ™Mm-— %* 9,100 
Do A ; ™% 6% 7 lo 37,200 
Do cu pf 9% 8% 8% ¥% 7,800 
Art P& *L pf (7).... 90 882 88% % _20 
M Wks (60c)... 10% 10 10 \% 800 
a E I, Lid (21 2-5c).. 114 11, 11% % 800 
Asso Gas & Elec. 1% 1% 1% 3,600 
*asso G & E, Bs eee 1% 41% 1% % 8,300 
Do $5 Pp 9% 8 14% 1,900 
Do WAP ....ccceee- os 4 9,300 
*Asso Rayon 2 2 2 x 300 
Asso Invest (1) 31 30 1 550 
Atl Coast Fish 11% 114% 11% + % 2,600 
Atlas Corp (a40c) 14. 13% 13% % 18,500 
Do pf, A (3 54% 54%4 & 600 
Do war ..... 3% 3% 3% hy 4,500 
Atlas Plywood 94% 8% 9% + te 500 
*Aauto Vot M (*50c).. 10% 9% 9% % 1,700 
*Ax-Fish T, A (3.20). 52% 51% 52 50 
*Auto Products. 10% 10 10 42 2,500 
BABCOCK & WIL (1) 94 90 0«=— 91 3 250 
Bald Loco bd rts (4). 1% 1% 1% ly 400 
*Bellanca Aircraft... 3% 3% 3%+ % 2,800 
“a oe & edges 4 4 4 100 
*Do 12 12 12 % 50 
ounnset’s, ‘Ine (i). 16% 16 16% 1% 300 
*Do pf (2%4)....---- 38 438 = 38 vA 100 
*Black & Tecker 26% 25 25% + % 2,400 
Bliss (E W) Co. 20% 20% % 2,100 
*Blue Ridge Corp. ciel Sa 3% 3% ig 3,900 
*Do cv pf (3). . 48% 47% 47% % 1,100 
*Blumenthal — «8). 22% 22% 22% x 200 
Bohack ( . % 2% YM % 100 
Do ist pf Ga 4). 45 45 45 20 
Borne-Scrym ic)... 15% 15% 15% — 1% 50 
Spourjets, ies (b25e) 4 44%, 4% %& 300 
Bower Roll Bng (1).. 26% 25% 25% 1 3,200 
Brazil T, L & Pow. 12% 11% 12 1% 6,200 
*Bridgeport Machine.. 17%, 16% 16% 1 2,800 
*Do pf (14%) 7 97 97 10 
Brill Corp, A. 5% «5 5 ly 700 
> pee 2 2% 2% i 1,200 
Do pf .......-:-- 38% 35 35 -~ 1% 350 
*Brillo Mfg (60c).... 7% 7% ™%+ % 200 
Br-Am O cou (80c)... 2442 23% 234%, Ss 500 
Brit-Am Tob cou, B 
(a36 1-10c) 30% 30% 30% \%4 100 
Brown Co pf.......-- 10 10 10 100 
*Brown Forman Dis.. 10% 8% 9% % 5,100 
*Brown & W, A (2) W 2914 29% % 600 
*Do B (1.20). 34 324% 32% % 1,500 
Buckeye Pipe L ( 4 4 «45 + & 100 
B, N & E P pf (1.60) 25% 25 25 ‘ 900 
Do ist pf (5)... % 106% 106% + % 200 
“Bulova W cv pf..... 62 roi, 62 + 3 400 
Bunker H & S i 2)... 84 814 83 +4 1,200 
Bureo, Inc, war......- ,, y 600 
B’rma, Ltd (bi 1-50) 2h 2% 28 200 
Butler Bros 9% 9% % 4,300 
*CABLE EL Prvtec 2 1% 1% 3,700 
Cables & Wire, A.. 1% 1 144 100 
DE .wecans a * i, + 1,900 
Canad Ind Alc, A... 10 9 Qe % 5,100 
gape PRS 8 8% 8 % 100 
Canadian “Marconi. 2 2 2% 200 
Carib Syndiense Gucies A 3% 3% 3% % 6,400 
‘Carmon Co, B. 4 4 4% + 300 
pam “co @). aaa = 20% 21 1,900 
Carrier Corp.. se 10 10%— 4 3,400 
*Catalin Corp.......- 14 14 % 6,300 
Celanese Cp D ist ptivints 113% 113% 1% 75 
Do pr pf (7)......- 113% 113% 113%— % 50 
Cen H G&E vtc (80c) 15% 15% 15% 300 
Cen P&L 7% pf (1%) 59 54% 56 2% 1,950 
a & Sw Util.. _— 24, 2% vA 600 
Cen —, _Elec...... 2 2% 1% 11,900 
1% 0:6 00-000 46 434% 43% 2 525 
Do 6% pf aowes 27 %2 24% 650 
Do 4 so 33 06C«B (i+ 8 25 
Do cv pf new...... 25 25 1 100 
*Centrifux Pipe (40c) 5% 5 1,500 
ey 22% 24 2% 500 
*Charis pam 18 1T%, 17% & 200 
Chesebrgh Mfg (74)..116% 115 115 4 200 
Chi Riv&éR (+ 4 32% 32% + % 1,400 
Chief Cons Min. Fi } % % 1,300 
Childs Co pf........ 59 53 5316 3% 500 
Cities Service........ o% 5% 514 % 84,800 
Do pf .. 4 51 51 4 3,600 
Do pf, B..... . § 4% 4% +A 300 
Do Bf, . 45 45 3 70 
Do & L $6 pf - 564% 52 52 3% 250 
P & L $7 pf. 57 4 54% 2% 200 
City Auto Stam (60c) 17% 1 17 ts + 2% 21,200 
Claude Neon L, Ine 1% #1 144+ t% 1,800 
Cleve El a (2)... 514 3% 50% Ley 650 
*Cleve Tractor....... 5 14 14 4% 2,700 
Club Po —-F Ut.. 2% 1% 1%-— %& 2,300 
*Cohn , Inc.. 104 9 10 +1 900 
*Colon Oil (d)....... 2% sit $e 13,400 
Colt’s Pat F A (ig) 38 55% +1 4,500 
Colum G&E cv "of (5)112 106 108% : 2% j(3,725 











Stock and Divi- 

dend in Dollars. 
Colum O&G vtec... 5% 
*Columbia Pict (*1). 38 
“Comwith Edison (4)105 
Comwmith & So war 
Comty P&L ist pf. 
*Comty a Svee. ti 
*Como 
*Compo 8S _ ste (50c) 14% 
*Cons Aireraft 21 


Cons Co 

*Cons G, Bait (3.60) . 87 

Cons } Sm (+214). .277 

*Cons Retail ~~ . oe 
*Do 8% pf w 05 


Cont G&E pr oe (7)x sot 
*Cooper Bessemer 
*Do pf, A rt 
Copper Range 8% 
*Cord Corp .......- 
“Gusten ‘& Reynolds. 7% 
*Do p 
-ommn, on (Me) “(d) " 
*Do pf (d) 1 
Crane Co .... em 
Do pf (17) 130 
Creole Petrol (b20c) 30% 
Crocker Wheeler .. 135% 
*Croft Brewing ...... 1 
*Crown Cent Pet 2% 
Cwn Ck Int, A (71).. 14% 
on rown pres ose 4% 
Cuban Tob gl, 
*Cusi Mexicana “Min. Hi 
DARBY PET (50c) 11 
*Davenport Hos (1).. 144 
*Dayton Rubber 144 
DO A ..ceeesescees 25 


Dennison Mfg 7% pf.. 61% 
*Derby Oi & Ref ... 3% 
*Do pf .......- 33 
Det Gray I F (20c) 14% 
*Detr Pap Pr (25c) 9% 
Dictograph P (al5c). 7 
*Distilied Liquors . 11 
Dist, Ltd (a28 1-10c). 24% 


*Doehler Die Casting. 34% 
D’gias (WL) Sh p 
Dow Chemical (2) 


118% 
*Driver Harris (1) Bl, 
*Dubilier Condenser 4 
Duke Power (3) .... 73 
Durham Hosiery, B.. 1% 
Duval Tex Sulphur Ri, 
EAGLE PIC " 2 avant 14% 
E Gas & F ! 9 

Do pf (6) ....---. 71 

Do pr pf (4%) 82% 
East M Iron, new (2) 37 
East a) Corp 2 

Do pf, B .....- 9 
*Easy Ww a B (+50c) 12% 


Econ Groce Strs (a25c) 20 
*Edis Br Strs (1.60) 42 
*Eisler Elec Corp .... 3% 
El Bd & Share 25% 
El Bd & Sh ol (5). 79 
Do pf (6) 8 


El er Assoc . -ll 
errr 8) 
El P e L 2d pf, A... 51 
oOo opt war ..... 8m 
*El Shareho' 6% 
Do pf, w w (%3).. 95 
Elgin Nat W (1) 34 
Empire G&F 6% pf.. 58 
Do 64%% pf 5 
Do 7% pf ....- 
Do 8% pf . 67 
Empire Pw ‘pt (a40c) 22) 


Emsco Derrick (1) 19 
; : oe 


Europ El, deb rts ... 
Evans Wallow Lead 1% 


*Ex-Cell-O Air & T.. 22% 
—— HILD AVIA... 8% 
staff Brewing 6% 
amas Far C (50c).. 14 
*Fansteel Metal .... 





*Fedders Mfg (1%). .x 2 
Enamel ( ). 38 


*Ferro 
*bidelio Brew, Ioc. 1% 
*Film Inspect Mach. % 
Fire Assoc ume (2) 78 
Fisk Rubber cove a” 
Do pf ( » 
Fliintkote Co, A (11) 3% 
Fla. Pw & Lt pf.... 52 
‘ord M, Can, A(b50c) 25% 
Do (b50c 


B D sees 

Ltd (b17 7-10c). 73% 
&M cv pf(1.20) 18% 
GEN ALLOYS . 
Gen Elec, Ltd 


reg 
(b37T¥4c) 19 
Gen Fireproof (40e). a: 
. = 

Pi 

2 


Gen Invest Corp 


Gen Rayon, Ltd, A 1% 
*Gen Tel (a ) 17% 
*Do cv pf (3) x 51 
Gen Tire & Rubber.. 87 
Do pf, A (6) ...... 98: 


*Gilbert (A C) ...... 
Glen Alden Coal (1).. 15 
*Globe Underwr .... 


Godchaux Sug, A ... 36 
WTB ccnccccccccccs 16 
Goldfield Consol ..... \ 
a 7 4 
PDO PE .ncccccccces 2214 
Gorham Mfg v t c 
OBt (1) ...ccveces 17 
*Grand R Var (60c) 14% 
Gray Tei PS (1). 28 


Gt A & P T n-v (76). “115% 
Do ist pf (7). 

Great Nor Paper (i). a0% 

Greenfield Tap & Die. 9% 

*Groc St Pr. 34 
Guardian Investors. 

Gulf Oil of Pa (a25c) 


HALL LAMP (al0c)x 8 
Hartford El Lt (2.75) 69% 
*Hartman Tob, Inc... 8 
*Harvard Brew ..... 
*Hazeltine Corp (1). 
*Hecla Min (b20c)... 
*Helena Rubinstein 
Heyden Ch Cp (71)... 30" 
Hollinger Gid (165c).. 14% 
Holophane Co be -t¥ 8 
.60). 


1 
96% 


Hard 31 

*Hud B M & 8 (1) 2 

Humble Oil (1).. 74 
*Huyler’s of Dei. . 1% 
*Do 7% pf stp (4)... 33% 


4% 
37g 
102%, 
te 
25 
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Stock and Divi- Net 

dend in Dollars. _ Low. Last. Ch’ge. Sales 
Hydro Elec Sec....... ™ T% y% 
*Hygrade Food Prod. i 4% 4% Us 
Hygrade Sylvan (2).. 3642 36% 36% iy 
ILL P & L $6 pf..... - 42% 42% 1% 

Do @% pt....... 45 44, 44146 1g 
Imp Ch I Xb 29 1-5¢c). 9% 9% 9% 

Im O, Ltd, cou (+ 0c) 23% 22%, 22% iy 

Do rg (t50c)..... 23 23 A 
Ludiana Serv 6% pf.. rT 17% 18 1 
Imp Tob, Can (/ #35c). 13% 13% 135% oN 
Ind Pipe Line (40c). 7, TT 7% Ly 
= a wl ti ON, A. 5 44, 4% x 

aaa 5 4%, 4% ip 
mH Finance v t c 2% 1% 2% lg 

Do 7% Pp 1414 14% 14% 1% 
Ins Co of N Am (2). 7414 72% 72% 24 
Int Hyd E S cv -- 13% 11 13% 24% 
*Inti Mining (60c). 13 12% 12% 3 

Do war. 4% 4% 4% Sg 
Int Pet cp (+144). 37% 5% 
*Intl Products. Ag 35 
*Intl Safe R, B.. 2% + & 
Inti Util, A.....- 13% 

Do B - ; 1% \% 

Do war, new... 3 
*Interstate Hos (2).. 29% + &% 
Int’st Pw, Del pf. 30% 1 
Iron Fire M vtec (1) 2814 1% 
*Irving Air Ch (1). 25 lly 
*Italian Super, A 1% vd 

Do deb rts ° LA J, 
JER C P&L pf (5%). 77 4 

Do pf (7)..... 91% ly 
*Jonas & Naamburg 4 
Jones & Laugh Steel. 39 i} 
KAN CY P 8 vtc 1% a 

Do pf vtc, A 55g % 
Kirby Petrol (20¢) 4 % 
*Kiein (DE) Co (* 1). 23 % 
*Kieinert Co (b10c) 10% ly 
*Knott Corp (a10c) 5s lg 
*Kolster-B (Am Sh) ; } 
*Kopp G & C pf (6). 103% 103 103 le 
Kress (SH) Co sp pf 

“eer 2% 12% 12% ly 
*Krueger (G) Br (1). 19% 18% 19 lg 
LAKE SHORE M('2) 53% 53% 
Lakey Fdy & Mch 7 Thy 4 
*Lefcourt Realty 242+ % 

*Do pf (2) 191, % 
Lehigh C & N (30¢) 9 i, 
*Leonard Oil . 1% % 
*Lerner Sto Corp” (2). 43% 1% 

Do pf (6%) an 110 110 
*Lion Oil Refining. . 14% 3% 
Lit Bros 4 3% % 
*Lockheed Air 9, 8% 8% co 
Lone Star G (40c) 14 13% 13% vA 
Long Island Lat. 4% 4% 

Do pf. A (7) 86 8414 85% ig 
Do pf, B (6)... 72% 72% 72% 25% 
*Loud Pack (+50c)... 7% 7% 7% lg 
*Louts’a L&Ex (40c). 15% 14 14% 74 
Lacky T C G M(+12c) 2% 2% 2% ig 
*Lynch Corp (2) . 48% 47 47 % 
*MANGEL STORES 6 5% 5% te 
*Do pf 52% 50 50 5 

Margay Oil (50¢e) . 22% 21% 21% 
Marion Steam Shovel 7% 7 7% 3 
Maryland Casualty. 3% 3% ly 
Masonite Corp (1) "100% 93%, 98% 3% 
Mass Util Asso 3. % 2% ly 
Massey -Harris 6% «6% 

*Mayflower Asso (3) soe 58 593, 1% 
*McCord Rad, B.... 1% 1 ye 
McWms Dredg (3) 86% 

*Mead Johnson (+3) .105% 
*Mem N Gas (bl10c).. 7% 
Mercantile Stores gt, 
*Merch & Mfra, A 6% 
*Merritt, — & Ce. 9% 

*Do p a 55 

caabi Ire baa % ly 
Met Edison. pf (6)...101. 101 10 ly 
*Mexico-Ohio Oll..... 3% 3% 3% eg 
*Mich Gas & O Corp. 4% 2% 414 1% 
Mich Sugar Co....... 1% 1% 1% 

Midi St Pet v t c A. 4% 4% 4% ley 
ovtc, B.. s6 1% 1% 1% % 
*Midid Ol pf (12). 114% 11% 11% &, 
Midid Sti P (2).... 24% 24% 241, 4 
Midvale Co (a50c)... 51 4814 491, 1%, 
Minn Min & M (+70c) 33% 32% 32% i 
*Mock Jud Voeh (1). 21 20% 20% 
Moh H P ist pf (4). 89% 89% R91, 

Do 2d pf... . 60% 60 60 iy 
*Molybdenum Corp 10% 10% 10% 
Mont Ward, A (7). 149 146% 148% % 
*Moody’s I 8 pt pf(3) 38 38 38 
Mount Prod (60c).... 74 7 ™% 

Mtn Sta T & T (8) 142% 142% 142% 416 
*Mueller Br (80c) . 32% 30% 31% Aw 
Murphy Co, new 51% 47 50 ¥, 
NACHMAN SP (b50c) 15 12% 15% + 2% 
*Nat Auto Fibres.... 45 42%, 42% 3% 
*Nat Bellas Hess 2% %2% 2% lg 
Nat Bd & Sh Cp (+1) 48% 4814 48% % 
Nat Fuel Gas (1) 21% 21% 21% ly 
*Nat Investors 3% 3% 3% % 

Do war. 1% 1% 1% i 

Nat Leather...... 24 2% 2% 
Nat Mfrs & Stores 3% 3% 3% \y 
Nat P & L pf (6)... #4 83 83% 
Nat Refining ... 8 6% 6% 1% 
*Nat Rubber Mach 6% 6% 6% 
Nat Service Co... 5, % % 2, 

Do pf aa ae 1% 1% x 
Nat Steel Car, ‘Ltd... 15% 15% 15% 1 
Nat Sugar (N J) (2). 27% 25% 25% 1% 
Nat Transit (b75c)... 12% 12% 12% ly 
*Nat Union Radio 1% 1% 1% 4 
*Nelson (H) (a25c) 144% 14% 14% PA 
*Neptaune Met, A. 11 11 11 
New Bradford Oil. 3% 3% 3% \% 
New Jersey Zinc (2).. 92% 91 91 1% 
New Mex & Ariz Id.. 4% 4% 4% % 
*Newmont Min (2)... 94 89144 89% 3 
*N Y & Hon Ro (11). 31% 31% 31% 1% 
*N WV Merch ({2) 50% 50% 5014 + 5g 
N Y P & L 6% pf (€@).100 98%100 + 2 

Do pf (7) 108 107 108 +41 
°N Y Shipbuilding 11% 11 11% Ay 
N Steam. — 16 16 
N Y Tel pf (6%). 120% 119% 1191 ly 
N Y¥ Transit (30c)..x 6% 5% 5%+ % 
N Y Water Sve pf.... 66 66 
Niag Hud Pw........ 9% 9% 9% 

Do A war ag b & 2, 
Niag Shs (Md), B. 12% 12 12 

Niles-Bement- Pond 43 40 41 1 
“Nipissing (a25c) 2% 2% 
*Noma Elec Cp(as0c) 7% 614 % 
Nor Am L & P...... 444 3% 3% % 

BO Ws 6n.4. 6.4 8046.0.00 41 1 1% 
Nor Am Match (1). 39 37% 37% 

*Nor Am Util Sec. 5% 5 5 
*Nor C Texas (b10c). eh ™ T+ % 
*Nor Euro Ol! Corp % 5 % 


Stock and Divi- 
dend in Dollars. 
Nor N Y Ut pf (7). 
Nor Pipe Line (50c) ™% 
Nerth Sta Pow, A... 38 34 
*No'west Engineer... vA 
*Novadel Agene (2) 43 41 41 


-108 -~ 108 


OHIO BRASS, B (1).x 31 1 31 
Ohio Oil cum pf (6).. 


Ohio Power pf (6)....110 oO 110 
Ohio P Sv pf, A (7)..102 102 102 
*Oil Stks, Ltd (140c). 154% 15 15% + 
Outboard Motor, A... 16 “4 14 
Do B - Y 2% 
‘Overseas Sec (a25c). 7 7 7 
*PAC EAST CORP 4% 4% 
Pac G & E Ist prcaig) 31% 30% 31%6 + 
Do pf (1.37%) 28 t 
Pac Lighting pf (6). 1064 106% 
*Pac Pub Serv, new. — ve ™% 
*Pac Tin spec (+2)... 44 42% 43 
*Pan Am Air (1) . & 58 
*Pantepec Oil . 5% 5 
*Parmt Motors Corp. . 6% 6% 
Parker Rust P, new. 26% 26 26% + 
*Pend (D) Gr, ACSA) be 34 
*Do B 6 
Peninsular Tel ...... 2 18%, 19% + 
Penn-Mex F (b75¢e) . 5. a 8 


8 
Penn G&E, A (1%).. 18% 17 18 


Pennread Corp (b20c) 4% 4% ly 
Penn P & L pf (7)..109 108%109 + 
Penn Salt (73) 130 130 130 


*Penn W & Pw (4) .. 90% 
Pepperell Mfg (3) 64 6214 


Perfect Cirele (2) 
*Pet Milk pf (7) By BA 115% t 
*Pheenix See Corp 

*Do pf, A (3) . ‘ are ne 
Pie Bak, Ine (60c) rr 9% 9% 
*Pierce Governor .. 16% 15% 15% — 
Pines Winterfront ... 3% 2% 3% + 
*Pion G M, Ltd (80c) 10% 10 10% — 
Pit Bow P M (20c)... 9% 8 o, - 
Pitts & L E (12%).. 72% 6 ll - 


Pitts Bes & L E (1%) 
*Pitts Forgings Co .. 


Pitts Pi Glass (12). 

*Pleasant V 2 Wine. 2% 1% 
*Potrero Sag Are 5% 
Powdrell & ry *y) am 30 30 
Power Cp of Can 15% 15% 
*Pratt & Lamb (41). Ef 32' 35+ 
Premier Gold (+12c).. FS 2 2% + 


Pressed Met (71) . 225% 22% + 
Prod Royalty - te y% yy 
*Propper McCallum . 1 Ye Ym 
*Prudential Inv ... 10% 10 10Y, - 
(6) ° .101 100 100 
Pub Sv Ind pf. . 20 201% 
do pr pf as3 ae 40 42 
Pug Sd aa $5 pf.. 59% 53% 58% + 
Do $6 sosseee Se aoe = 4 
Pyrene alts (b20c) .. 7 ™m/ T™ 
QUAKER OATS (+4). )-133% 130 131 
do pf (6) * 3 143 
ques Pw (1) 1% 17% 17% 
Nae ta LUM P,A % % % + 
Rwy & “uti Inv, A... 1% 1% 1% 
Raymond Con ....... 15 12% 15 + 
Do pf 33 «6300—33 
Raytheon Mfz vite. 3% 3 3 
*Red Bank Oil ° 15% 7 14% + 
*Reed Roll Bit (+1) 68% 67 68 + 
*Reeves (Dan) (50c). 8% % 8% + 
*Reiter-Foster ....... 1% 1% + 
*Reliable Stores . 19% 18% 18% 
Reybarn Co -- S&S 5 5 
Reynolds Investing 3% 2% 3% + 
Rice-Stix DG (b50c). 9 9 
Rich’d Ol, Cal pf (d) 2 1% 1% 
Richmond Rad 6 5% 5 
*Rooseveit Field, Inc. 4% 3% 38 
*Root Petrol 184% 13% 17% + 
*Do cv pr pf (1. 20). 22% 19% 22% + 
Rossia Int'l oa 1% % 1% 


*Royal Typewrite 63 60 60 - 
*Russeks Fifth a a sf 18 18 


*Rustless I &£ S 4% 4% 
Ryan Consolidated.. 3% 2% 3% 
SAFETY C H&L (4). 85 83 83 
*st Anthony Gold.... fn cI \% 
St Regis Paper 5 4% 4% 
Do pf 12% 68 68 
Salt Creek Prod (80c) 8% 844 8% 
*Savoy Oil 5% 3% 5 
*schiff (The) Co (2). 29 29 29 
Schulte Real Est (d). i % &% 
Seovill Mfg (1).....- 37 36% 36% 


Seran Sp B Wat pf.. 49 49 49 


Securities Corp Gen. 5% 4% 4% 
*Seeman Bros (42%). 45 44 44 + 
Segal Lock & Hdw. 4 3% 3% 
Seiberling Rubber 3% 3% 3% 
Selby Sitoe (2) 40 37% 38 
*Selected Ind . 3%& BS 3% 

*Do all ot (544) 88%, 87 87 

*] prior (5%).. 87 86% 87 + 
‘Sentry Saf pa 14 y% % 
*Seton Leather 10% 11% + 
*Shattuck Den Min.. Ye + 


3 21%, 21 


Shaw W & P ona = 

*She nandeah Corp. . 24% 2% 
* sont 50% 50% 

Sherwin- -Williams (4). 145% 142 144% 

I 5% pf, new.....113 12% 113 + 
Smith-Cor Type, v tc 31 30 30% 
*Sonotone Corp (a5c) 3 2% 3 + 
So Penn Oil (71%) 39 38% 38% + 
So Cal Ed pt pf Gi). 37. 37 37 

Do pf B (1%).... 27% 27 zh + 

I pf C (1%) 26% 26% - 
So Col Pwr, A a 5 5 
So Pipe Line (30¢) i 6 6 
Se Union Gas... 4% 2 2 + 
*So Royalty (20c).... 114 % 9% 
Spanish & Gen rets. Wy 
"-_ D Co pf A (2. 20) 33 32% 33 + 

10 B (a35c)... 84 «81. «82% 
*Sts ahi Meyer, inc. 3 3% tH - 
*Standard Brewing... 1% 1 


1 
Stand Cap & 8 (2.40) 40 40 40 
Stand Dredg cv pf... 16 1 


*Stand Inv pf w w.. 46% 4 46% 
Stand Oil, Ky (1) 19% 19 19% 
‘Stand Oil, Neb...... 14 13% 13% + 
‘Stand Oil, Ohlo.... 31% 29 30 
*Do pf (5) -102 102 102 + 
Stand Pwr & Lt. 3% 3 34 
pf vopce a 
*Stand Sil & L (alc) fs Ys ts 
*Starrett Corp (d) th th { 
*Do pf (d) . & 5 5} 
*Sterchi Bros Stores.. oh 5 5 
*Sterl Br Ins (b15c).. 6% 
Stetson (J B) 18 18 - 
*Stroock & Co (a25e) 0” 20 20 
*Stutz Motor Car... 2% 2 2% + 
Sullivan Machine .... 21 20 20 
*Sunray Oil .......-- 3 3% + 
18% 18% - 


20% 


*Sunshine Min 


+ 
25% 23 3% — 
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sesioe.pe 
in Dollars Hi Ne 
nw - igh. Low t 
eee :: S 7° Last. Ch'ge. Sales. 
(*20c) . o- 64 1 Net > 
TAGGART ( ° 1% 5% “% 48 = -— ll P 8 5s.E.'56 ce Low. Last.Chge m5 
o ns an - = > * ~~ i 3 3 
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o 5s, A, 1956 6% 106% 106 ‘ — o t D."48 106 2% 103 i : *Do 3% » 10K 1031 8 sae” , 57 | pany 
a 105. 105 105 . 3 Do 5i6s, F. 1958 106 105 105 4 31 ° : ds, 1945 3% 103 103 2? 57 | A. R. 1 
a 5 % 15 Do 5s. H a 101 100 +d » 1 | soe? 4s. 1960 10314 is 8 | y Titus & Co 
ener Se PW 5s "5S Do 5s "1969 95% 95 a 19 : al Gas 4% 1071, 4 19 | ork, have 32 Broadwe . 
Can Pac 6s, 1642" “ 103% 103, 103% % . Kistbenty % es 957% 947 on “4 55 Sou Coun Gas or ; 10614 , 31 a lave prepared an . way, New 
Carol P & L 5: 254 111% 111% is 16 Kopp 6G 8, A, "43.1045 10412 1¢ : M 83 Hes, 196 , “4 3 | ° polis & St. L inalysis of Mi 
Cedars R MP's 1956. 100% 100% 10017 2 47 D. _G&E oke 5s.'47 103%, 103 4 104% Pa 5 Sou Ind G&E 51 . 1038 ae ouis Rail ya nne- 
a I 5s.'52 . +4 o 5les = ‘ : « ’ 7 &E 5s,’ 103 2g » ad . f 
Cent Ariz I 8,'53.113% 113 113 — = 86 saunas 105" 104% 108 ta 7 | See ne By Co is S 107% 4 pect to its first ¢ ompany with 
&P 5s.'60 vi 10414 10 Si 4 » 4 t « 
Cent Ul Lt 5s o .'60. 106% 105% 105% 2 13 LEH P SEC 6 2 105 % / ou Nat Gas 6s.'44. TR; ‘ « 1934. ons lated 5s 
943...105 105 105 " ‘ Lexington t til A,2026.110 109% 110 | Jes As Tl 5s.A,'6 1021 14 16 S due in 
: ome ‘ f 2 16 | 
Lib, MeN & 1 DS, 'S2. 103% 103%, 103% 63 | ptt L&P 5s.A,’ 981 s) pe Tyler, Buttric 
d is. 42. 104% 104i2 — ee - Pheanae Nat G 6s.°45 2 102% Rr, 17 dis rick & Co . 
& 104% ap | Sweat ay 6s,A ee. 102%, 10214 PY 61 | @istributing the tenth f Boston are 
oat PS An A'45, 104% 1bale 10% : 5 | bookl > tenth edit 
} ) + b riy ditic 
104% 104% 104% ‘. 27 | rs et giving financia ion of their 
mmonwealth of M:z : atistics of the 
Massachusetts 
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UNLISTED | San Francisco | Los Angeles creer? nn 
| 
CHICAGO SECURITIES — — NMUNICIPALS. | 
STOCKS | Sales. High. Low. Last MICHIGAN MUNICIPALS i} 
Quoted | Sales High. Low. Last. 900 Bandini Pet 4% 3% 4%| ||| REAL ESTATE BONDS 
BABCOCK, "RUSHTON & CO. |) pry oe eg) Mag weeeEs a et! Il | 
| 150 Do B 2% 2% 2% | p> Pn 3 8.106 P san” sont | {I CHARLES A. PARCELLS & CO. 
Established 1895 508 Magnavox 2% 2% 244 way 8.100% 1 | il Established 1919 
Members New York and Chicago Stock Exchanges 100 Magn 1 & Lene week = = 4 a | Members Detroit Stock Exchange 
CHICAGO DES MOINES a “ao my —_ 10714 | 2000 De be a 18 539 Penobscot Bldg. Rand. 3770. 
50 Broadway, New York Digby 4-3180 815 Nat Auto F 45 42% 42%, 400 Calif Pack. 34% 334 34% Detroit Michigan 
1,260 Natomas .. 11% 11% 114% = on ee = 26% 26% 
| 10 No Am Inv ~ y s 
e 6% pf. &4 4 400 Cl Neon 15 Y ‘ ms 
Chicago Stock Exchan e 1.141 No Am Gil. 17% 17% 17%] 1.000 Cons Oil... 137 Detroit Stock 
3 & & 90 Occid Ins.. 32% 32 32 3,000 Cons Steel. 4 Exchange 
. STOCKS STOCKS 965 Oliv Un Fil, oo. Do pf re STOCKS STOCKS 
Sales. High. Low.Last. | Sales awed ht OE Ee ee te Sales High. Low. Last 
310 Abitibi ....110 106 110 100 Oshkosh Ov 9% 9\% 91 ’ 7 17m «17 s| 8,200 Exeter Oi! 289 Mtr 201 , 201 
100 Adams Mfg 18% 18% 18% 150 Parker Pen 22" 22" 22%| 1-418 ae F. Be leit 16 700 Gen Motor. 245 ll aaa aot ist oH 
150 Adams Roy 7 7 7 1,120 Pea Coal,B 2% 1% “1% | 9 doe Pac G &E 36% 35% 36 1,300 Glad’g McB 2,689 Packard §.. 11% 115 115, 
1,500 Ady Alum. 8% 8 & 2,200 Penn G&El 18% 17° 18°! 1'799 Do “ex pf. 31. 30% 31 800 Globe G&M 1,222 Parke Dav. 45% 44% 44%) 
/ 600 Allied ..... 15% 144% 14% 190 Perf Circle. 38° 38 38 ‘779 LoS%epf. 28 28” og 400 Goodyr Tire 29% 292 P’ker Rust 26% 261, 26), 
J 350 Do 2 21% 22 14,700 Pines Win. 3% 2% 3% 512 Pac Light. 51% 50 51 600 Hancock, A 23 395 Pfeiffer ... ist} 1814 181, 
160 Am P § ‘pf 30 2814 28% 50 Potter 3 3 3 Do 6% pf.107 10614 106: 6,200 Holly Dev 1.00 9,648 Reo Mtr... 8 7 
3,250 Armour 6 53% «55 750 Prima ; 5 5 5 10. one Pac Pub Sv 7% 6% 74%! 21,000 Jade Oil.. 2,846 Rickel 6% «BY 6! 
2,750 Asbestos .. 5 45 5 150 Process 2 2 3,143 Do pf 23%, 22% 23i¢| 4.700 Kinner Air .80 2,002 River R'sn. 5% 514 fi. 
600 Assoc Inv.. 30% 30 30% 50 Pub Serv... 57% 57% 571% 55 Pac T & T.127 127127! 10,400 Lincoln Pet -12 260 Scotten D.. 28° 28” 94 
100 Au W ev pf 3 3 3 150 Don pf.. 58% 57% 581, 20 Do 6% pf.146 146 146 220L A G&E..111% 55 Sutherland. 26% 26 261 
2,050 Autom Pr.. 105 10 10 20 Do 6% pf.115 114° 115 522 Paraffine .. 8814 85 85 4,400L A Indus 3 350 Timk Axle. 16 15% 151. 
6,600 Bastian ... 121, 10% 11% 80 Do 7% pf.119% 118 118 100 Phillips Pet 48° 48 48 200 L A Invest 10 Do pf....106 106” 10% 
20,450 Bendix .:.. 2714 24% 2712 170 Quak Oats.132 131 131 38? Pig'n W pf. °3 2% 3 | 100 Mascot Oil 65, 16,011 Tivoli’ Br. : 40 9%, 101 
2.750 Berghoff .. 11% 11 1114 10_ Do pf....144 144 144 75 Ry Eq&Rity 6 5, 5%/ 2,700 Menasco 775 Univ Cl, A. 8% g& @ 
160 Binks Mfg. 61, 6% 6% 1,450 Rayth’n vtec 3% 3 3% on <a 21 20 2052 | 538 Mills A. A. 3 67 3,745 Do B’ 343° 3° 
2,600 Bliss & La 2 8 28%, e590 Do vicpf 24 m% a) “SS pe ee: 85% 85% 8i¢| 400 Mt Diablo” .70 ) 7,300 Warner Air 2% 21 : 
800 Borg-War... 824, 81% 81% 100 Reliance .. 12% 12% 12% 215 Rainer B. A 3xig 3siZ ute 15,400 Nordon... .18 17 1,03 s 2'259 Wayne Ser 11% 100 10% 
450 Br F&W.A 30° 29% 29% | 80St LN SY 90 88” 99 1OSTF&E a '200 Occid Pet. (25 ‘25 ‘ox 1,035 Dolph 6.710 Woiver Br.. 1% 1% 1% 
550 Boo. 35° 3396 33% 33% | 2480 Sangamo El 55 46 55 ” "9% pt-113. 113° 113 1,300 Oceanic Oil -75 172% ‘72% ‘900 Wolver Tb. 171g 167 1710 
2.550 Bruce E L 18% 16% 16%, 210 Signode Stl 12% 12% 12% 20 Do 6% pf.107% 107 102 300 Pac Clay P 13% 13% ‘131 15 28 Young Spr. 48% 49% 4ai; 
13,400 Butler Br.. 101 9% 9% 60 Do 30 29%, 30 20 Schie sin oe 7 5,600 Pac Fin 22%, 20% 201, 2: — 2 % 
10 Canal Con. 3% 34 3i/ 450 Sivyer’ sti’ 28 21% 27%! 371 Shell Us 0.17% 17% 1 100 Do pf, C. 11% 114 114| 2 171 UNLISTED 
400 Castle A M40 39° 39%| 2080 W G&E ‘5 Do pf....157 115" 113"| Soe Poe eg go tH UK 1044 Pinee 
30 Gen Cold, 8 16% 16% 16%) sta’ Drede ee, 100, 100 364 Soundy P.. 57% 53 57% 6% Ist pf 31 30% 31 4 1% 4% 621 Amer Rad.. 24 2424 
680 Cen Ill PS : 1,500 Std Dredg. 4% 4% 4% 945 South Pac.. 347, 33% 33-, 100 Pac Lignt. 51% 514% 51% 4 68 é 68 58 Amer T&T.164% 160% 161 
pf ames GE 59 59. | 3,850 Do pf 16% 15 16% 68 Spg V Wat x . a 35 Do _pf....107 106% 107 15,453 Goebel Br 9 9 91 155 Borden 28 8a, 27%, 274 
1.400 Cen’ Ill Sec 1% 1% 1%| 2,250 swift 23% 22% 22%. | 1.368 Std of Calif 46% 45% 453 200 Pac Pub Sv 6% 68 6%| 10244 rahan ; 38% 3 25 Borg-War 8244 81% 815, 
pf 15 1) 15 | 1,750 Swift Int.. 32% 311g 313 200 Thom-Al, A 2% 26 96° 200 Do ist pf 231g 23% 231¢| 4,882Hall Lamp. 7 ef 741 1 509 Comm So % 3 
3,350 cenashi Ut 2% 2% 2%] ‘350 Thomp JK 11% 10% 10%! 1 066 Tide Wai A 188 1s” 2% 2,100 Rep Pet.' QZ “se “siz 516 Hoover .... 1446 14° 14” "213 Consol Oil. 14? 1444 1 
0 De hy “3” oy, 2, | “= Ui ane 3 i” 3% 70 Do 6% pf. iss 103% 10414 15 Samson, B .50” 50” 55” 175 Hoskins 51 515 225 Gen Foods. 35% 35%, 35 
30 cen’ BPR yg | M00 Do ‘bens 4 aig dy | 90-984 Transame.. 19% 13% 13K | 160 “Do'O Br Moy, “My 8 098 Hudson’. i85 He Hue ion te oe 2h 
Gs aers: 4 2,197 Un Oil Co. 26% 26% 26% 20 San J L&P.114i¢ 11442 11400 1 Hudsor 1814 1,129 Kelvinator.. 24% 225 2 
pf 16 16 = «616 50 Viking P.. 20% 201, 201, 1'800 Un 8 15 14% 15 635 Sec ean ani | 20 Kresge i 200 Kennecott . 3814 3812 3R 
750 Chain Beli. 49% 474 49 20 Do pf .. 40" 40” 49 100 Do 7% pf. 27 at? a | | 888 Sec Ist NB 55% 54% fet| 2,255 Lake "74 405 Kroger 24° 24% 34” 
SS eerry Bur 45 45) (45 | 1.90y Vortex Cup 19% 19 19 100 Un Air L.. 18% 18% 18%| 1,000 Sig O&G,A 204 19% 194 760 McAleer 341 Natl Dairy. 23% 23% 231 
100 Chi & N 4 35% 35% 200 Do A.... 37% 37% 371 1,842 Univ Con 0 13% 12i¢ 13.4 2'900 Edis t 26 264 1,090 Mich St 1 194N Y Cent... 3516 35 35 
4,850 Chi Corp. 5 5% 5 500 Wahl . 55% 5 5 "20 Weils - B sas" ag ~<a 4 oy 2% 7 ” Sh 12,833 Mich Suga “15 15 Purity Bak 147 147 14 
1,150 Do pf.... 5014 49% 50 | 550 Walgreen . 3214 32% 321i 1,204 Wee SF B.325 3-5 325 140 =o Oris Pt St 37 37 3'058 Mid W Abr 47° 922 Socony Vac 1442 141) 141° 
70 Chi El, A. 23° 224% 20% 50 Wieboldt Si 19% 19%, 193, | 1.204 Western P. 32% 32 32 900 Do akg bt 2% 27% 27%) 3.03 ae Sean ont 320 Std Brands 17” 16% 17” 
200 Chi Flex 8. 46% 46% 4612 / 7,150 WillOiI-O-M 13% 111, 12 290 Yel Ch C A 40% 40 40 1,000 | Do Sie%pf 2644 26% 26% , ‘ sialic a 
30 Chi Mail Or 29° 29° 29° | 2:700 Wis Banks 5% 5% 51 BONDS 900 So Pac 34% 32% 34 
30 Chi Riv&M 325 32 32%) 4/100 Zenith Rad 19° 17% 12 oe et O41. WE eo 
“hi To ‘ 5Y% 15% 
4.700 ch Yel Cab Fry 24% 261 | BONDS weg a one 6.700 Transamer. ss 3% 13M ACTIVE MARKETS 
18,750 Cities Serv. 55% 5% 514 | $1,000 Chi Rys 5s 1,000 Pac 6 & El «0 +4 
“ = | rll 105" 101? 10h” | 97° “ere 11 11 sane 6%, 41 120% & 120% 120% Sy = rng and 13% ed 26% MUNICIPALS, INDUSTRIALS, REAL ESTATE 
“di ( 7 1 Ca “4 
700 Consumers: %  % % CURB EXCHANGE "46, “47. 116% 116% 11614 | 1-095 Weber S pf 10% 10° 101% UNLISTED BONDS AND STOCKS 
180 Do 7% pt. 44 4 4%, ‘5 sia | fewer 0 8 L. J. SCHULTZ & CO 
30 Do 6% pf 8% 7 8 2,360 All Br&Dis.. 1% .74 1 CURB EXCHANGE 1.500 West A Ex 9% 8% 914 a x 
7,800 Cont Steel. 42 40 42 7173 aoaen —— og % a Bi | seid itialadin Mem s Cleveland Stock Exchange 
a 33° obs Pf... 07% 106 106 400 Dick Brg B 34% 3 3 3,355 Atlas Im, B 33% 31% 33 MINING STOCKS Union Trust Bidg. Cleveland 
Pp. % | 100 Eilert Br... 1% 11 1y%/ 1,500 Card Gold..1 30 1.20 1.20 . Telephone MAin 6865 A. T. & T. Teletype, Clev O 582 
1,350 Crane Co. 2614 25% 5% | 400 E . we le 9° 29 995 300 Alaska Jun 15 14% 14% 
{ , ungesser B .85 .75 .8 2,1:0 Gen Metais 23 2 225, ‘. ' 4 aa" oe 
10 Do pf... 128% 1281 1281, | 50 Ente 2% 2% 2%] 9,956Holly Devel.1.00 98 1.0G| 5.000BIk Mam .57. 54° .57 
10 CudPack pf.108%4 108% 10814 375 Fox Brew.. of 3” 9° | 2,600 Int! Cinema.2.05 1.90 1:95| 5.000 Calumet... (04% 104 ‘04 
2,400 Day Rubber 1¢_ 13. 2x, | $.636F Fehr Br 1% 1% iy] 5.221 Kinner Airs. 82 “yo $e $.000 Cardinal. (1.25 °1.15 1.15 Cleveland Stock Exchange 
630 Decker & G “14 “Gif “| 1225 Heldelb's B st x S| sion Gccid Perrot. 38 DS] S000 Zenda win ‘sa ee weceeti 
100 Dexter Co.. 1214 11% 12% | oe meapalie 514 oi Ste 2,200 Occid Petrol. .30 .2 27 ’ venda Min ‘ ‘ STOCKS STOCKS 
| 33 Muesse} r. 5 .80 : . " Sales High. Low. Last Sales i 0 ast 
2,150 Econ CD St 20° 19° 19 1,750 Paducah .. 148 (37 ‘4¢ UNLISTED SECURITIES UNLISTED STOCKS , Pie ee gra 
1,030 Eddy Pap.. 27 25 7 ma EP : . = . 106 Air W A pf ¢ 7 37 54 Lamson Ses 3% 3% 3 
3/450 El Hous'd. 16% 13% 153 50K J Schmidt .92 92 95 : ce, 18 a 
: s 729 Sterling Br 6% 6 6 300 Alaska Mex. 13 .13  .13 226 Am T & T.164% 160% 16414 | 2,203 Alle 2 22 46 Leland Elec 11) 11 11 
500 Elgin NatW 34% 33" 33 825 Sundstrand.. 17% 17 17%] 1,050 Alas United. 15 15 (15| 400 Aviation 7% 7% 7% 152 Apex El 30 McKee B.. 26% 26% 26 
250 Gad 19% 19 19%) 1 879 Wie 30.20 .3*] '556Am T&T...i65 1601, 4 162%) 500City Serv 5& 512 51 174 City I & F 18 120 Medusa C.. 17% 15° 17% 
230 Gard Denv. 45% 45 4516 | 16 De : : 5q : : aah 2 Do pf § . 27 Miller Drug 13° 12 ~ = 12 
oc od .20) .20) .20! 6,200 Amer ‘ioll... 59 53 | 100 Cord 7 7% 7 ee ; 5 ‘ 2 
100 GenCandy,A 11% 11% 11% 220 Angio Nati. 18 17% 1714 | 200 Gen Elec. 39 38% 391; 169 Cley B F 8 6 635 Murray-O . 21 20 20 
11,550 Gen Hous’d +) 4% 5h | BOARD OF TRADE. 250 Argon Gold. 12% 12% 121, 100 Mont Ward 40. 40 40 1,607 Clev C on Oo 1,264 Nat Refin. 8% 7 a 
1,500 God ae. A = 34 3546 | 130 Ark NG, A 74 7% Ty 1,100 Packard 11% 11% 11% 40 Clev Ill 5 ( ( 130 Do pf 7614 76 76 
1,650 Do B..... 15% 16 250 Allied Mills 27 26% 26%]/ 335 Aviation Cp 7g 714 ™%| 2,000 Radio ..... 13% 13° 13 22 Clev R = = 140 Nat Tile 8% 7% 7% 
250 Goldblatt .. 223, 22% 22%! 8,805 Ber&GF Co 2% 1% 2 100 Baldw Loco 54 54 51; 800 Warner Br. 12% 12 12 a ee, ots : 215 Nat Tool... 2% 24 2 
2,200 Gt Lakes... 30% 29° 29°) 2,150 Cent Br, A. 3% 3 2. 2,400 Banca-Blair 7% 71% 7% ia 833 Cliffs C vte 22% 21 21 106 1900 Corp A 3012 30% 30 
4,450 Hall Print. 9% 8% 914 | ‘25 50 Dist_& Br.. 34 27, 225 Bun Hill&S. 8412 93%, said | 80 Elec ¢ 9 59 59 30 Ohio Br B. 31% 3144 
160 Harnischf’r. 13% 12% 134| 47 23 El Bd & Sh 25%, 23% oe 69 Cal Ore Pw “ . 2 | 50 Foote-Burt. 1 14% 14 710 Packer .... 15 13 5 
1,600 Heileman 12% 12 12 | 650 Ham Mfg,A 6% 6% 6% 4 6%. '27. 84 838 84 ° ° P 100 Goodyear 28% 2815 281% 605 Pat-Sarg’t. 24% 23% 23%, 
50 Hordes 1% 11% 11%! 1070T M No Br 2% 1% 2%! 100Cal PT pt 6% 6% 6% | Cincinnati 0 1,106 Richman .. 64% 61% 641, 
2.200 Houd-Her . 20% 28% 284 / "150 1.cot Petrol lait 14% 14%! 1,615 Cities Serv. 5% 54 51; | 135 Seiberling.. 4° 3% 3%) 
250 Ill Nor’ ti 10% 10° 10%4| 300 Sund Mac.. 1742 171% 1712] “"go7 G lau N Lts. 1% 1” it STOCKS. 148 Do pf....18 15 15 
50 Ill a Ut 100 W Wrig Jr 77° 77 177 210 Cons Oil. ... 14% 14% 14% | Sales. High. Low. Last 80S M A Corp 18 17% 18 
: pf -107% 104 107% | “40 Crown. Wilt . 10 Vichek T'l. 11% 11% 11 
Bie te Se . | nose be2d se so az | 338 Alum Ing, 13, 124 19 ain Weinberger. ing i?” ii 
ron ire. : 4 © 2,057 Curtiss-Wri y 7h 7% 110 A Prd hg Z 314 — aetna 
5.150 Jarvis WB 23% 22% 221, San Francisco 100 Dumb Bdge.1.08 1.00 1.00/ 100 “Bopant br 3? 38 3 
aa meieniaiaeth stint 250 Elec Bd&Sh 25% 243 Y ‘ vi i 7 
1-200 Ralamasoos 70 €7 61 STOCK EXCHANGE. =| jod Ewa Planta 520 sa Sot | 1492 Balowin af 8d Boston Boston 
2:000 Kellog bad 7” 6% 7 | STOCKS | 3,355 Gladd McB. 1914 18% 185% | 5 Cart’age Mi aerurtrn nee a 
Do F ‘100 98 100 ‘| Sales. ie on an 100 Gt W EI-C. 65 63° 64% Min. Sk. ee oe |. STOCK STOCKS 
P ‘ 45 Hawai Sug. 42% 41% 421, 1,044 Champ Co’'t 20% 20% 201 Sales High. Low. Las Sales High. Low. Last 
390 sa wot 3 * : 38% 38 38 | 1399 Ang Cai 'N 2” th 21% 200 Hobbs Bat,B .75 %8 79 131 Do ist pf.103 10244 103 160 Adar 25 123 159 Merg' l " 0% 4¢ 
f % 1 Ms 293 Honokaa Su > 3 FA $0 Chavennl -y r i. 166 ms .. 125, - 12% 09 Mergenthalr 4114 40% 403 
90 Do 6% Pf. 831g 82 83 | 1,546 Assoc Insur 5% 5 5 5,075 Idaho Md...4.00 3.80 3°90 S urngo'd . 3 00 Ar Pneum. 1% 1% 1%, 45 Mullins, B. 15 15% 15% 
800 Ken-Rad .. 11% 114% 11%; 3,988 At! I D, A 33% 324% 33% 1805 Ital o wormas’ = ae re 20 Cincin Ball ; - 170 Do pf 41, re Pa 41, 230 Nash Mot.. Prt 19 19\ 
250 Keystone .. 90% 891, 10 Bk of Calif188 188 188 9440 a - 305 310 , Crk pi 3% 3% 3% 00 Do ist pf 21 20 2% 292N E Tel...122 118 121 
1,550 Kingsbury... 3% 3% 3% 1,343 Byron Jack 24% 22% 22% — -_ Be pf. = 7 = 324 Cin Gas & 2,787 Am T & T.164% 160% 1¢ mm 291 NYNH&HR 4% 4 4 
20 La Salle... 2% 2 2 | 630Calam Sug. 31% 31° 31% 160 Lincotn Pet. 33 at Elec pf.102% 101% 102% 180 Am W: 10% 10” 1 7,675 North Butte .53 35 53 
60 Leath & Co 544 5 S | 914 Calay Cem. 7 6% 62) a Moe = "ti : 22C NO &T * 324 Do pf 6444 182 Old C RR.. 67 6614 67 
40 Do pf new 25° 21% 25 24 Do 7% pf. 85 85 85 | af .* au Gu Ge P26... 116% 115% 115% 711 Anaconda _ 3¢ 650 Old Domin. .80 86 80 
1,500 Lib-McN &L o% 9% 9%| 1,438 Calif Engel | eee io) “of “te =) coe st Ry.! 8 7% 1% 152 Bos & Alb. 138 7 Pantap Oil. 5% 5% 51 
1400 Lincoln 8% 8%, | Min $1.. 1% 1% 1%} 670N Am Ae 9 on 95m 97 Cin Tel . 91 89% 90 306 Boston El.. 67% 6 ; 805 Penna RR.. 344, 328, 326, 
240 Do pf.... Pfr 42, 42 | | 235 Calif Cotton 40 40° 40° | ff ge a ET EY 40 Cin Un st 25 Bost & Me 8% 8% 8% 800 Quincy Min 1% 1° 1 
250 Lindsay m, 5% 5S 2,387 Calif Pack. 34% 33 34% Pa —— Clay 13% 13 13% | Yard 21% 21% 21% 10 Do pf D. 1 1 15 25 Reece BH. 18 18 18 
3,400 Lion Oi. : 10le 14%, | 15 Cal Wat pf.103 102 103 01 a -.. % 4 Cohen(Dan) 11% 11% 11% 253 Bost&MeAst 1 9 9 110 Reece FI! M 2 4 
1,400 Loudon ... 4 7% 7%| 1,906 Caterpillar. 74% 71% 74 655 Packard M. 12, 11% 4 | = Sryetas Tis $2 6% 6% 35 Do Bst..12 11% 12” 415 Shawm As. 12% 12% 125 
150 Lynch ..... 47144 474% 471, | 250 Chrysler .. 95% 95 95%| 50 Pioneer M.. 30% 30% : % | PF a oed porug. 9 9 9 132 Do C st. 1 1 10u 3,981 Ston & Web 191, 174) 181, 
100 Man Dearb 2s 24%, 2% / 385 Claude N E 15% 15% 15%; 551 Radio =o 13% 3 3 | 14 — ya ng L 14% 13% 14% 632 Do pr pf. 291% 27% 28% 128 Subrb Elec. 2% 24% «21 
: 550 Marsh Fd.. 17% 165% 16% | 445 Clorox Ch... 3644 36% 361%, | 5 Fp Orp 8 im 7% | aaa 22 3 | 22 70 Bos Per 1 154% 154, 20 Sully Mach. 20 20° 20° 
; 00 Masonite ..100 98 100 10 Cst Cos G& | 1S peewee Be Oy Sh 5% SGken stn oy, 2 20 Brown D a 4 400 Texia Oil.. 4% 3% 4 
620McC Rad,A 40 37 40 | © OF pegs, 101, 392 500 Rivers C, A 13% 13% 13% 32Goldsmith = “7%, “9% 79%| 5,819CalumetaH 9% gu ¢ 93 Torrington..102. 101. 102! 
a 358 McGr Elec. 32% 32 32 } 110 Cons Airc.. 21% 21% 21% 10 Santa C Po 37 37 37 3o on ~ - ™% 2 Uk 921 Cities Serv. 5% 47%, 63 Un Tw Dr. 28% 27 27 
50 McQ Nor... 59% 59 59% 677 Con Ch I, A 31% ; 31% / 140 Schum W B.4-90 4.90 4.90 ‘Jul a “ou 2% RE 100 Cliff ¥ i 725 Utd Drug.. 15% 14% 14% 
390 Mera ind. 20 20i4 730 ae te on be . so ar om | eT gases Wai 35” 3 5 31 Kabn istpf. 108” rai? B - 6 Conn&P pf.109 109 109 974 Un Frut... 73% 73% 73) 
s er . My 5, Crn Zell. 9% - , -? dey 1,316 Copper Rge 7% 7% 71 382 Un G z Ti, 
6800 Mia wc 3% $ 3% 405 Do pf, A. a5 Ste ota ty AEP ore Dae ae 00 ee ee a i 761 East G&F of 1 1% 1,907 Uta ‘Sh iM. Bee sii erst 
6, i 135 Do p . 4 ’ aE , 7 ; a ‘vale : 484 Do pf 7 6514, 6 ; : 407 % 4014 
Do war: 4 3a Sh| *PSDLGlor Fr 8h 7% 7) 420. Do 6% pt 27% 274 27 | 24 Manise'tz ™% ™% fh 3: pr pf. 82% 76" | of ub aatiis: He He ii 
1,800 42 3% 3%) 570 Do $3 pf 47% 45% 45% 89 Sou PGG pf 44° 43° 43 22Mo'res Go'y '* ™ 7 195 Utah Apex. 184 1% 1%, 
270 Midt'a “Unit % % 730 Eldorado O 27% 27 100 Stand Br... 165% 16% 165% deta . 515 Ut T 82 7 77 
i | 1 130 United Corp 7% 75% 75% A ..... 5% 5% 5Y 1,615 Utah Mé& saa. 
1,750 Do pf. ® 2% 2% | 1,720 Empor Cap. 154% 15 15 100 Do B 1 + { 10 Ver & M. “wig 12744 1271 
250 Do 6% pi 4% 2% 4i2| ‘850 Emsco Der. 197 18% 1s 450 U & Petrol... 42 42 42 52 Nash ‘* 32” 30” 3a” 40 Venez Hold .75.75 75 
pee & 24 8% 135 Fire F Ind 35 35 35 , (AAS foe son fait 55 Nat Pumps 4% “3% “31 190 Waldrf Sys 13% 13% 13% 
, 4 8 4 A . 3% 
4 = A fa as rtrd 2% | 293 Fire F Ins.102 4 102 500 Warner BP 12% 11% 117 63 P G. _ 47 3 47 373 Walworth.. 95% 8% #1 
3 Pp 6 LL M4 312 Food Mach. 43% 42% 43% : 15 Randall, A. 17% 17% 177 3,828 Warren Br. 9% 81 Ra 
310 Mill &H pf. 8% 7%, 7% 583 Foster & K 4% 4% 4 241 West C Life 17 16% 17 100 Do "se" “en “aa “ : 
150 Modine 494% 48 48 55 Gall Merc L 4412 44° 4412) 250West Air E 9% 8% 9% 40U 8’ Play'g % Mp BONDS 
10 Monroe Ch. 8 7 8 1,411 Gen Motors 66% 65 66% ; | ‘ g st N 2 3,500 E Mass 5s, 
200 Do pf.... 50% 50% 50% | 415 Gen Pt, A. 37 36% 36% oo sous 40 U Print’: ys 331 3% 30 | ay ; 397 94 "4 79% 75% 79%, 
950 Mus M S,A 2314 214% 22 1,839 Do B.... 9% 9¥4 28 Atlas Corp. 13% 13% 13% 23 Do pf 24" 224% a2i¢| 1 394; 38 1,000 Dosis, 48 73° «73° «(73 
3,300 Nach Spr.. 15% 12% 14% 589 Gold State. 10 10°, 10 10 Bendix Avi. 21% 27m 27 las , Geum: at i” a” 
10 Nat Bat pf 29 9 | 500 Hancock Oil 23 . wed 50 Calif A T,B.2.50 2.50 2.50 | 123 Gilchrist Co 8 7 71 aie 
= fe ey b> ong 61% | = Bale = St 26H pet 26% 100 Gen Elec... 39% 39% 39% | 597 Gillette 175% 16% 173, Mi ] ines 
at Lea Me i, | 18 Haw Pine.. 26% 2 p 5 Gt WEC pf 22% 22% 22% . 25G “By «3th 3 
to Nat Rin pf. 7% 7% 7% | 30 HomeF&MI 52. 52. 52 75 Hobbs B, A.2-34 2.25 2.28 | Pittsburgh ris Hat@ Bak.B | , 1% eee 
550 Nat-Stand... 42 401, 401,/ 1, 170 Hono Oil... 30% 30 30% | 25 Holly Oii....1.00 1.00 1.00 | 150 Helvetia. 1 . STOCKS 
Nat U Rad 1% 1 1% | 130 Hono Plant 28 28 28° | 30 Pac West O 155% 155 15%; This Exchange was forced to 201 Int Cement 48% 46% 47 Sales High. Low. Last 
1,050 Noblitt-Sp... 3212 311, 3144 | 1,555 Hunt Br, A 10% 9 10 | 45 Rich Oil pf. 2° 2” 2 temporarily suspend operations on 195 Isle Royal. 1% 1g 17 Mil E pf 6% 89 89 29 
450 No Am Car 4% 4 | 10 Hutch Sug.. 23 23 23 =| 30 So Cal Edis | Wednesday, March 18 because of 784 Kennec Co ‘ 37ip 100 O th'rd. B. 3 3 3 
4,000 No wr’ Eng. 25% 23 2314 778 Island Pine. ont 7 7% | 544% pf. 26% 26% 264) - 25 3 10 ker 3 y ‘ 
1 U 7% “ 4 | the flood situation. It was not 125 Loew’s 25 P’ker Pen.. 22 22 22 
30 N 100 Leslie-C S.. 29% 29% 29 5So Coun G 490 Maine ‘Cent 50 8 Stl.. 22 22 29 
P Bf % 14%) 3,678 Lockheed 9 8% 8% 6% pf ..107% 107% 107%, | Open for trading during the Past 20 Do pt es 25 Wis Banksh 5% 5% 5% 
3.000 N Bane 12% 11% 11%! IS LAG&E pf.112 111% 111%! 50 vica ‘Co.....4.00 4.00 400 | week 225 Mass Ut As 2% 2% 346 Wis Invest. 3% 3% 3% 











THE ANNALIST 


Friday, April 3. 1936 









Transactions on Out-of- 




























































































































Town Markets—Continued 






















































































































= _. _— Maintained In Montreal Toronto 
MISSO and SOUTHWEST | CURB MARKET. | ss STOCK EXCHANGE | O'BRIAN POTTER & CO 
CORPORATE and MUNICIPAL UNLISTED — : UU, 
= I on. | STOCKs. Underwriters and Distributors of 
es. sh. Low. Last. Sales . . > Securitie 
Inquiries Invited pod Abitibi pf 10 9% 9% 2.558 McCall —. We motntnin cotter th Market Se psa P 
50 Doc of a 9% 9 91, | er 6% ‘ ’ an Trading departments. 
H. L. RUPPERT & CO., inc. ade Bor SDL op opp | bon be ath dig 18 iberty Bank Better gn tore tok 
400 pine ME™®ERS 87. Louis stock EXCHANGE S35 " pt 17 18 17 | 783 Moore Corp 35 34% 341 Liberty Bank Building, Buffalo, N, Y. 
NE ST. ST. LOUIS A. T. T. Tele. St. L. 497 140C & D sug 58 58" 80 Nat’ hog’: 15,, 150" 150 Sah Cleveland one crablower i Wittype BUF 176 
| 228 Cam Light.’ 22 2) 3y | “0 ‘Bt on 135139 136 ——— ewe: Morablower & Weeks 
3 | 229Can Malt. 33 32, 32 | ” Sew. kaa, 22 128 
St. Louis Stock Exchange sor Cons Baker 17 17” 17 35 Ont Fae Ss 18% 18 18 
9Cons Paper 3% 3 90 Pag sey , 
= scecme. STOCKS. | “aa Ford, A 7 25M oat 24%; | 7.460 ieee a a 7 "3% | Buffalo Stock Exchange 
es. igh. : : assey pf.. 38 7 > : aati? 
zh. Low Last. Sales. High. Low. Last 133 MeCol; Lo] 103% tae x 85 Photo Eng 2319 23% 2315 | The following represents the Sales Hig w ; 
1OA 8S Aloe... 27 27 a7 SONatl BM... 28 28 28 | 2.450 Panes |, 103% | d Por Rico pt 93° 93° 93 * |transactions ine the first thr eer 
70 Amer Cred. 48 48 48 434 Natl Cady 11% 11% 11%] 2:220 Do pr” 37 3 5 | 690 Power Corp 16 15% 15% |d@ys of the week. After the close 193 Nia Hudson 9% 91, 9; 
198 Amer Inv, B 28 29 99 Do ist. 119 1197 y197| "748 yt Amus,B ig 32 (38%| 320 Press. Mak Sou, sis 22% jon Wednesday, March 25, ike Ex- S Niag H 15 he: 
+4 Brown Shoe. 60 57% 57%| 38 DO Oats. 16 ‘ig {22 | , 130 Un Amus.B 15 15 js 10 Rgerside.A. 29% 2912 2914 lchange susperacs trading perm ewe. 4 © 3 
400 Dr'Pat ~ 2 & 65 Rice-Stix 2 9 ‘9 | ‘600 Royalite O Pt 3 s | &s Russell pf.-110° 110 110 |nently. The reason for this action “Simon Brew 1% 1% 145 
, Paes yao oh } 9 | | mpson pf. 76 76 76 |was the limit vol ading eo Tie 
25 Elder 13% 13% 13%) 35 an ~. “2s . | LISTED MINES. 25 Stand Chem 7% 7% ‘7, \on the Buffalo Stock fan erasing BANK STOCKS 
100 Ely Walker. 17%, 171 1714 | 120 St Louis PS 15 15 is | 11,100 Beaufor 35% .30 31 110 Do pf 29° 27 =«27 * jrecent years. = 7 Liberty Bk. 23 23 23 
140 Hamiltee.2 S* 8% 6% 7 Scruggs VB 40 (40 ‘40 | 6.750 Big Mo...’ “65° "Go 34 200 tof Can. 65 624 62% STOCKS ‘Ov em 
amilton-Br. 3° 3° 3 9 | 1,100 Brazil 25 O Pf... 57% 56% 57 . NVESTMEN J 
651 Hussman % 8% 9%! son Seullin’ pf OM oy ay | , 250 Bulolo u 3 OS 30 Tip Top Bie “812 “gr, [Sales High. Low. Last. f- one — 
455 Do pt 1% 1% 1%] 19838 W Beh pf.125% 125" 125 *| 1.500B R Xx 22. -19 19 3.510 Union rag: 296. 106 11 B Na BAM OM 5% 5% 8 Niag Share 124 12% 43% 
ao nuttlg 8 D.. 7% TH TZ 500 Stix-Baer... 912 9% “gy, | 3.200 Cart Mal.. .03% 03 (93 ‘Sas Union Gas. 11% 10% 10% I BN&E pf 24% 2473 24%, 100 Tonawanda “iy, 7, 
yd PB 14 1 1%) 1,004 Wagner Elec 34% 32% 3312 | 5-305 Consol Cni.2'30 "215 203 T ted Stl. 36 3% 3if Mls 
= a a 3 4% | 3.008 » 3341 70 Done 5% ae 3,071 H Walker.. 29% 23” 93, 
117 Tat’ shee, 8 sa a | Amer Inv, A 29° 29” 59 | 2,015 Falconbdg’ @ io%s a %s a” 1,647 Walkers pf 181g 18% 1814 
110 Johnson 8-8. ey 52% 52 | BONDes | 16.800 Francoeu® °-2° . W Can Fi'r 6% 6i¢ gi? L Th S st 
185 Key Co its 11% 11% | $1,000 Cityesub 5s. 32% 32% 32%/ . 500Greene Sta 25% 254 25% dF woe Dt. Sie sig 51% oulsiana €curities 
180 Laclede Steel 281, 25 25 | 1,500 Nati B M 6s.107% 10714 107%, | 15.550 M Cons 45% 40 40 Westons 14%) 13% 14 ° “tee 
10 Mengig Mach 38 2772 | 3000 Scullin St 6s 30° 297 |S. 3.14 Lake Shore 541 ‘53% ‘532, | iss DO pe pil 111% 111% Listed and Unlisted 
orris. . ; sai; | 4,000 United Ry 4 3: 230, Pamaque C .0912 98 Zimmer” i102 101 101 
370 Mo Portland 12° 114 12° | 3'o99 United Ry 4s 33° 3 § | 3300 Level 23" 21" | = 10 Zimmer pr ies 102 6° WOOLFOLK, HUGGINS & SHOBER 
p4 Oeintyre s% 40%, 40%, | BANKS Members 
slow 38 68 Canada - tito ams New Orleans Stock Excha 
17.200 Parkhill || (24 “35 74 Commerce. 158% 12) 42! 839 G ge: 
| 158% 15 : ravier St., New Orle s, L 
9,550 Perron 1.34 1.25 1.25 255 Dominion . 219 ° on 3s Main 11326 rleans, La 
17,000 Pick) eo = Oa 
— i. 6 pd 5.05 | 74 Imperia) 219 208° 208 | : 
ESTABLISHED 1840 | , 100 Premier 2.37% 10% 3; 4 nemnreal 191 188 188 | 
MEMBERS BALTIMORE STOCK EXCHANGE by 4 ance eu 90 «6.91 97 Royal se i76 as od New Orleans Stock Exchan e 
- 5,58 ead-Aut. 2.10 19 7 r 3 
South and Redwood Sts., Baltimore, Md. 3,820 Siseoe "3.15 3.05 425 " iin 23015 g 
New York Telephone Baltimore Telephone 29.526 Sullivan 6 85 87% | Reem oe P Stocks. CURB STOCKS 
ANdrews 3-6639 Plaza 7600 1700 Venture: £79 $50 4/50 70 Hur 4 rmic 135 135 155 | Sales High. Low. | Sales High. 1 
vernal , entures ..2.15 2. ; ur trie 85 82 8: 5 in wae gee ; *6n. Low 
BELL SYSTEM TELETYPE BALT. 357 13,900 Wayside °*”'201” Iai," Voy, j Nat! Trust.197 197 197 “512 Bo pt® ° 3 3 6%, oN O Pub s 
oe wh Eagle. 041, 04 04, 10 Tor Gen Tr 90 90 99 . “Sa i500 i500 mS Ext 5s.. 84 94 © g4 
000 Wh" Ea 5" . Ixt 5s 
Balti | sao UNEISTED' Ieee 7"! CUM Excnanos 10d RO ESB aie ae thy, | 1.000 st “Chace 
aitimore Stock Exchange gone arne ore 05% 04% .04y, | 10 Beath & S. 3 3 3 9 Wesson Oil rth. ay a oe © « 
, rklan 04 0 5 Bi > A 7 2 2 2 6,000 City of NO 
eseene pn 1,300 C Malartie no oe 1 | -. Bissell 4 4 4 79 Do pf. 81 80-80 ity of N ¢ ; 
| Ocks 2,800 Cent Pat. 2 13 | 1.380Brew Corp. 3% 3 BONDS Const 48.103% 103% 1031 
Sales. High. Low.Last. | sales High. Low. Last. | 10,250 Chib Prag’ 95 2.80 2.92 733 Do pf. .. 174° 16 17%! $500 N © City @ 13,000 N O Pub | : 
1,729 Arundel ... 20% 18% 19 150 Mar-Tex Oj] 2 1% 2 | 13,400 Clericy osig ‘Os oa” | 635 Cant apr fe ie 13% _ LRR Ss 103 103 105 1950. 10714 107 7 
ion oat na fra ty | «93 Mercan. Tr.255 253 on? | 13'400 Duparquet. (08 ” ‘o7y ‘pF 310 Can ‘Maite aig 3o8 af S008 0 Ghy ; 1500La st ser 
65 Black&D...” 2514 241, 25° rt Mente eee OF 300 Howe o x 2 | 7H eam Vinee. 21% 20" 2 | Mtge 5s. ape 
50 Do pf.... 28% 2715 275; | 8 Tept 251 24%, 25% | 1.060 Macasss” 4 00 “3 ins 26% | San Wire B 22° 211% 29 'ee 58.101% 101% 101% 64 108 194% 108 
96 Ches&@PotT | 1.688 N: - 4 5 <0% ; -4. 3. | 2 -orr Box pf 80 80” 9 |- : i 
| New Am C 13% 1212 10% 500 Mandy .. 28 28 | 495 Dehavil 5 5 
Balt pf.111% 111% 1114 300 Owings MD 1% 417 a8] 3,600 Moffatt Hi 19 5 peeviland. 6% 5% 5 
: ‘ 3,600 } 08 5 D ; 
io Doe 88% 86 88 Rt Penn Wa&P. 90° 90 * 907 $.000 Ritchie G-- 05% “05 os 50 pane! #27 10% 10% 10% Toronto Toronto 
e > A 9% 9% 97 , n Ant...2.65 220 2 695 Dom B ; 4 } , 
A .....115% 115 115 3.486 US FidéG. 15a iy 1415 | 1.250 Sherritt-G 141 722 iz fo Faan . 36% 37% | MINING DIVISION MINING DIVISION 

. oe - Pe, 2 = 25% BONDS — sradacona.. 35 32% 32% | 125 Dom Tar... “6 : ane High. Low. Last CURB 

“ § 4 . 2 Su G : > 7 . 
199 Fid&D Md..102% 100 101 $400 Balt City | 1.220 Syivanite 200 238 Hr] 10 BO” Pf.-. 72% 72% 137| 31.700 Mer", 12-08 49.00 40.00 | Sales Migh. Low. Last 
117 Fid&G Fire 44% 44% 448. | 4s, "61.116 116 116 poi sll ; R Eng Elec. A 19 19 19°] pn McK R L.1.50 1.40 1.45 1,861 Hud Bay 26.12 25 75 26.00 
134 Fin Am. A 11% 11” 11% | 23,500 Balt ist obit - 50 Do prem’ t% 24% 4% 00 Mente’: “36, 59 56 2's00 Kirk Town (17-15-15 
35 Humphreys. 25 5 5 | " 7 2 = | 50 Do pf.... 33 33 33 © | 36.000 McMillan. | ‘og 7 7 x n 5 15 
be . a 2 2 48, A. 75 24 23% 237, | T 10 H 3 | 21's “4 0 12,350 Mandy 30 7 28 
Hous Oil Co 3,100 Do deb 5s, oronto 30 How Smife i ain 7, | om cWattn 1 28%, -23% (25 | 35:700 Nordin 20-14 1171 
vt pf(n) 19 18% 18% | A. 'T5.. 27 26% 27 a teen Umbe ith 12% 11% 11% | 31.650 MeWatt'rs 1.49 1.22 1.25 } 38,850 Oil Select.’ ‘aux, “24 3 
3¢ Manu Fin. % % %| 5,000W B&A GR r STOCK EXCHANGE. 14,512 Impl: 33, 32,” 32° | 12,000 Meriand © $2 12, 128% | 1-200 Osisko “96% a 3 
96 Do pf. % 9% 9g 5s, "41.. 8% 8% By STOCKS | "270 Int’ ore in “30 22% :? 355.500 Mints”? Loo \? a "1.985 Park Hill. 24 (22 ‘za 
= | } g F 5 ’ e 
oe : a fas ae ta High. Low. Last. l « is a. s.. 39, 39 39 . | a4 Moneta 13% 12 12% 71100 irom Cre fi 091, 101 
| 3-320. bits # 2.00 1.85 1.90 ’ Dien - Hr oe ei | 19/313 or ee 69 $6% 4 eer Ritchie 05%4 031g 05% 
Montreal Montreal 80 Alta Pac G 2 5 5%! 30 Mont, Pow. 32% 320 32% 7-237 Nipissing 2.60 2.47 2'60 153,000 Sud Mines’ 06% “05% “oat 
. y Bros 2 : e 15 5 whe --. . VA Vole 
STOCK EXCHANGE. STOCK EXCHANGE. 222 Beauharnois 2%; 2 "3s, | 350No Star pf 3.60 3.60 36n| 8.000 North Gane 3 “7 —— "1800 Wood Kirk .06 * (05% Losi 
sTocKs STOCKs. oa _ Tel 145% 144° 14512 | x Gace Silk pf 84 R4 R4 ,350 O’Brien 40 '35 ‘35 
Sales. High. Low. Last Sales High. Low. Last. 159 Do a 30 30 30 664 Shawinigan, aig aii, aii 131-663 Paymaster ie a3 73 i i 
100 Alb Grain. 5 4% 5 110 Regent Kn. 54% 54% 5%, 20 Br Cord pf 30 30 39 je Stand Pav. 2 (24 “ou | 14:75 Perron 134 125 126 Philadelphia 
45 Assoc Brew 11 10%, 10% 730 Reaeacet;*4 14 14% 14%] 14.747 Brazilian °* 32, 11% 12% 10 Superantc';; 13 15 15 “| 8.737 Poman 00 3:90 4:00 STOCKS 
Do pf 109 108 ” 109 30 Roliaad ‘pi.102” 101" 144 600 Br is. 14 6 an 10 Supersilk pf 70 0 70 | 82,708 Pickle Cr. 6.00 5:05 00 ‘ : 

2,631 Bathurst... 13% 12% 12%| 2,259 Shawinighs 22% 21 21 | 35,579B A on 24% 23% 94° | 90 Sup Petrol. 35 33% 341,/ 5,140 Pioneer G 10% 110% 19, | Seles High. Low. Last 
390 Bawif NGr 34 3° 3°! 21 Sher-Will . 1814 17% 18 188 B C Pow,A 32° 39” 3 10 Super Pet.. 34 347 357] 14/449 Premier ..2.41 °2.25 “9°35, 4 571 Am Stores. 31% 30% 314 
161 Bell Tel....145% 144 14514 | 10 Do pf....123” 122 122 20 Do B..... 50 5 5 Do A pf.:110 110 130 450 Prosp Air.2.60 2.55 2°55 MD Am, Su'pwr 3” “om “og 

8,972 Brazilian... 13 11% 120 | 1,030 so eae! py 4 13% “id 85 Build Pro. 35% 349, 32), 5p pamblyn pf.113 113 113 | 16,700 Prowl new. 27 244s, 240 B T Pa pf.123% 122 ” 3990 
729 B C Pwr.... 31% 31 31 | 1245 8t Law Cp. 2% 212 217 30 Burt, FN. 44 43% 43% 90 Tor Elevat. 351 35: 3514 | 26.500 Read Aut.2 19 1:90 "1.957 1.537 Buda. &'G 3% 125% 125 
247 Do B. ag ty 3h, a ben. of 8" ay 190 Can “Bread. “4%, ‘s@ #3! 15 | Do pf....114” 113 * 133 66,000 Red LG S ‘94 "99 “gg: 1,123 Do rights. 4% 34 ao 
654 Bruck Silk. 1414 1314 13%, 736 St L Pap pf. 28° 27 27 120 Do B pf.. 38” 33” 33% do We euel l pt 26% 24 23 | 8150 Ri Gold.110 105 130" Tog Cuda Wheel 12%) 11% 135 
125 Bldg Prod.. 35% 35 35 B23 he nett 84% 62% 62%] 396 Can Cement “5 6% "67 205 Wazkerville. “319 2% “31, | 14.600 Rocke L L 06% 06 06 ig Gurtis Pub 21" 20% 23 
100 Can Bronze 39° 33 39 | 25 Do pf.... 571g 571, 571 787 Do pf.... 7 os” es” 205 Waterloo 2 1% «1% ] "865 Royalite’ 35 00 34.00 34°50 1.497 Cmwth @ § 3, “of 71, 
160 Do pf....111 111 111 | 85 Tuckett pf.150 150“ 10 25Can N Pow 24 24 $8 eta * “""T 4.800 Quebec ©, “29-00 54.00 34.25 137 H & HN Y 31” 3a3 978 
455 Can Car 6% 6% 6%| to wnt Bisc.. 2% 2% 2%]  @5Can Pack” of 86 86 MINING DIVISION. 52,015 San Ant..2'75 9°32 4:20 12 H&H Pt 20 * 120 
305 Do pt.... 15° 15° 15°|/ 230Winn Elec. 2 3% 3% 54Can § § #2 ,2% 2%! 8.150 Acme Oi. 15% 15 1. | 3.470 Sheep Crk. 79 “gx 7-30 442 Lehigh N 8% 83 
400 Can Celan.. 27% 26% 27% | 65 Woods M pf 50 50” 50 176 Do pf 11% 10% 104) 65,300 Afton 43 * ‘50 ~ | 22,971 Sherritt ..'112 1/05 1/19 852 Mitten B 5 5% 

6 Can Cot pf.101 100 101 — Canada 58 57 «57 | 10 Can Bak pf 48 3 a | 2,200 ane ee “° 4 | i'iee oe eacona 2m 4 4 1,365 ally R R 325, 320 

360 Can For Inv 31 3) ‘Si 43 Canadienne.136 136 136 455 Can Canners 4 4 4 | 3.200 Ashle iby in | 3,390 S ig sm on 3,245 Pennrd vt “aig 
354 CanHyF! 8 67 Commerce. . 156 156 156 181 | ,o y . 154, 15 15 _3, Sud Bas. 4.10 3.80 3.30 45 rd vte x 44g 

4.525 Can Ind Al. 10% “ox, “sit| M3 Nova Sco. ae ie MS | 118 Do 2g pr’ “Gy, 0% 99, | 48,300 Base Mer. 2%, 07 07% | 38-410 Sua Cont 06" as 2O% | 000 Penn Testi ae 

te ke 8 8 8K! e Roya) oS 25 75 | “aS can GaP 8 6% 7° | S70BEAR . 3 0,760 Sylvanit = on 134 Phil E P Bs, 

t Lf 5 | 3 a 2R 30 ©} 10,760 Syivanite 2.50 2.39 2 4: Ps i E P pt 34% 

315 Can No Pr. 24% 24 24i? 146 Royal 17? 175 175 | 5 Do pf . : F : : 5 “ss 2 50 P ns | 

3.417 Can Pac Ry 134 12% 12% | BONDS. | 831Can Dredg 47% 46 13 | 29-750 iy is Le ii teen ao a oe 4.278 Phil ins, 3. 
321 Do | ee 100 10x, | #42350 Power debs 50% 50% 50% | 9,065 Gee Ind 265, 169 165 | 29,639 Bobsc 16 15 15 | 59.670 Tex Can..400 fi) £1 go Do v « ah 

a ; 9, 1 4 8 " + lt , . — 87 Jo pf 

109 CanWirec,B 114% 11M 114 CURB MARKET. | 125 Do B on s* Sh | 135/300 a oe. 2 7 A | onal 1.3 4 2 1.554 Phil thes, 12h 
f ockshu 8 8 81 a an Oil 15% 1: f 1K. 5 7 5°! 5,567 W 1 5 it os Dor “ 
194 Con Smelt..280 " 2784 275° | re oe won so oe? 52 Do pf... 125{8 198 125% | 167,450 Butt Can. on, “68 “bay henaes ware “goyite 95, 130 Scott Pape ce 
250 Crown Cork 15 “15 743 ‘ © pf . | 5,394 ¢ in 13% 12% 12% | 83/620 Bunk HE (Om -o! 3° | 215000 W we 23 Do pt A 21 
San pist-Seag... 27% 26 26 | S38 Asbestos 22 dy $0 5Can Winer 3 31 2.1.35 "1'd5 122 | 72-000 Wilt-Cough ‘ox 726 _.07% 367 Tacony P "35 

‘i Bom rate He Hew Hx] ae Battare, 8 Gy “ty Gy) sca wie ae Ba] Sole Gaiman 1 12, | fay Waesca age Mh 7H! | a mace! By *f 

mCi pf. 16 15 16 mh 2% 5 Cons Baks. 17% 1 ; 5 | i ined : 1,075 Tonops 2 

Lat Dom, Siheg MME M24) TOSSES Oley WE He wae! Tar Cong gene ALN Mar | dio Carmaetae $96 bes MINING DIVISION 2890 United orp 2% 

, om St 4 4 51 Cons Gas..200 197 299 19425 C -Tre 1. 36 a 2a 51 Do pf 5 

, | rec gto Castle-Tre 1.38 1.33 1°36 CURB Pp 154, 
Coal, B. 6% 5% 5% | 800 Cal & Fd..1.30 "1.46 1.20 , 367 Cosmos 21, 19% 21 | 39100 Gent Pat 2.75 ; saas Union Tr Big 7K 

i Bipeem- “be “BE aR] GS.g ladbeh tay By ats | 238 BOS sc Hh Hem fek| afin cuiiee 110 Gt Ot | gm Altermac.. 12% rou any RAE UR Ba Tine (Pe OR “Bh 
; ee 5lh + 51g : Eg a! p 14% 16% | 55,250 Chibougam 49 ‘$2 1-2 ‘690 Cent Man. (21° ‘177 ‘j7” Do Pi... 111% 10912 1097 
100 E Dairies. 3% 34° ° SY 38 CN Pow pf.110° 110 110"| 1,175 bow StlaCi 6% 5% 6°! "ing S os | 7 06 = Wi a 14 14, 

1 7 ‘ IthPet 08 98 ‘ps 5.500 Church H. 071% 06 06 » Westmoreld 141, 141 141 

515 Electrolux. 23 ast of 0S iae PES 115 115 | 15440 Dom ‘ake! 84 5% | 3.255 caw 5Cst Cop. .-3:00 “3.00 - 100 WestmoreC 5" “9” ‘3” 

ee Kootenay. 2% 21 2 | wee Vickers . a? 2% 216 | 25 East St Pr 19” 10" 19! 1410 Dome Mr 45:30 43.00 00 | 170 DeloneG™ as y SL. 80 a NI ii 

K oundation. 14° 4 negars 214 21 15 Do pf 10 : ixp.. ¢ ; 5.97 ! 5g 5 5 ope 

so aeaet $4 4% “ty! 105 Gy Gab = 2 19M 190! 1.705 Farmer Oh, 1 Ma | 1B'ee2 Bam, EXP:..-05 106 "1.06% | S445 Home Oni 1/38 1:22 1-98 | $97,000 rec a P ve sy 17 20 

urd... tr «| y Gas. 2 2 4,242 Ford A y x > ne in ‘ ° 2,000 Peop P 45. 244% 3 2 24% 

450Gypsum 7" 7% 7% {30 Com Alco. .1.25 1.00 1.10 | “10 Por’, 27 24% Kin oe Faleonbdg 9.15 8.80 8.80 stad W% 2% 21% 
5s0'Ham Bridge 5 4% 5 | 405 Dom Engin 39 3 3% | 10 Do pf.’ 96 gs 9f | 113.100 Freakin Ose on Oats "IN 

2.200 Hollinger’... tam, 3%, 32 208 Dom ‘eres ee by S| 125 Gocty meres 8% 4 ay | dao tee eran Lake 937 x3 $34 FINANCIAL NOTES 

' linger... 14% 2% 1444 | S%| 125Goodyear 70° goy 74 190 G ['--= = : 

0H Smith... 124 12% 12 -- fi D i «1 «7 | «19 Do p Se 55 | 500 Goldene 21 Tou Ft lan Alem & Co., 20 Broad Street New York, have prepared 
12,009 Ing ee si 119 , * 119 | a er °° 3 18% 13 33 Sad: 1% 1% 1m | 92-500 Goodfish. 17 “1412 ‘jay |2" @nalysis of the Continental Bank and Tr1<; Company 

. icke 48 6 | 05 Oo pf 25% 251, 25:2 | “ave s » 15% is : é rus »M pany 
5.953 Imp Too... 1: 13% 13%| 3,325 Home Oil. 1.20 “1.93 1.20"| 921Gyp a Ala 7 7 | 54000 Gran cold 72 «ASie 20 | Clinton Gilbert & Co., 120 Broadway, New York, Stock 

37 Int Power 4% 4% 4g i i = 3Y 22 22%, | 100 Ham Theat } 1 1 70:70 oo 12 oi% - Exchange members, have Prepared for distri} en ae : - 

~ . a a : _ ete. 6in 36 575 Hard Gaon 31 31 40, 3 § q tical analys is ian « - Ss *“UCIOnN a statis- 

106 Lake of W. 19% 18% i8y%| 550 Int State, A 1S 15% 152 | 340 Hinde @ D137 43 124 3400 Grull Win. 11% 111“ lcasualty inuure peony cient leading fire ‘nsurance and nine 
15 Lindsay pf. 4112 44 4144 | 100 Int Util, A. 1348 131% 139] 1,153 Imp Tob .. 14 135 135, 5.700 Hone Gold. 89° (85 gg [casualty insurance companies. 

1,148 Massey-H. ™ 6% 6% | 165 Do B 1.45 1.30 1.30" | 55 Do pf 7 7 7* i7'300 Hare Rock .65 59 61 Clark, Williams & Co., 160 Broadw 
Lin McColl «+++ 16% 161 16%, | a Melcher, A 9% 9% | 15.066 Int Nickel. 50 17% 48 1,400 High Ses’ 4 = 4 |Prepared analyses of the At Steam Tex ra a work, have 
, ‘ont Power : : 0 4 4 155 Int Util, 1 : / . aA 5 i : ; ee Opes Sz e 
160 Mont Tram 300 32% 183 | 790 Mitchel ; ™% Ty] Go Ut A 1s 2. 13% 151,000 Homestead 40 36 3615 /Missouri-Kansas-Texas and Southern Pacific pe oa ” 
1.501 Nat Brew... 43 42u, ‘08, ow Sor pt100, 100° 100" | 30 Kelvinat 8 « A. o ul S. Dicks ; ‘ 
455 Do pf.... 42 iy ri SR Majestic. 4% 4% 4% | 220 Lake Woods 19 183, 18%, | "1.000 Kirk T's sy 38 2 =. ms py Co., Inc., 30 Broad Street New York 
pre Nat Sti Car 16 15% 15%/  50Sarnia, B.. > 2% 2%| 42 Laura Sec'd 6g” 57° 17/200 Kirk Lake. “sa4 “33 35. [PAVE Prepared a financial analysis of North Carolina and it, 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOUR 
101 LEADING CITIE 


(Millions of dollars) 


CES AND LIABILITIES OF aaa MEMBER BANKS IN 











LOANS- -———All Reporting——_. ————Chicago—— —New York City— 
On securities : Mar.25, *Mar.18, Mar.27, Mar.25, Mar.1 Mar.2 27, Apr.1, Mar.25, Apr.3, 
To brokers & dealers: 1936. 1936. 1935. 1936 1936. 1935. 1936 1936 1935. 
In New York : $934 $979 $761 $27 $956 $898 $576 
Outside New York 189 200 195 $28 $34 46 63 64 55 
To otherst 2,087 2,090 2,200 151 150 172 758 755 762 
Total $3,210 $3,269 $3,156 $179 $184 $245 $1,777 $1,717 $1,393 
Acceptances and com- 
mercial paper 343 346 432 16 15 36 168 158 227 
Loans on real estate 1,150 By 1. 1,122 15 15 17 134 136 130 
Loans to banks 77 102 5 5 8 52 45 67 
Other loans 3,424 3 406 3,271 259 254 245 1,165 1,141 1,187 
Tota! $4,994 $4,981 $4,927 $295 $289 $306 $1,519 $1,480 $1,611 
+ Total all loans $8,204 $8,250 $8,083 $474 $473 $551 $3,296 $3,197 $3,004 
INVESTMENTS 
U.S. Govt. obligations $8,860 $8,865 $7,858 $1,130 $1,162 $750 $3,485 $3,476 $3,290 
Oblign’s fully guar- 
anteed by U.S.Gov. 1,264 1,257 752 89 89 78 550 549 27y 
Other securities 3,283 3,265 3,055 265 264 220 1,202 1,178 1,088 
Total investments. .$13,407 $13,387 $11,665 $1,484 $1,515 $1,048 $5,237 $5,203 $4,657 
TOTAL LOANS AND 
INVESTMENTS $21, 611 $21,637 $19,748 $1,958 $1,988 $1,599 $8,533 $8400 $7,661 
Reserve with F.R. Bk $4, 008 $4,089 $3, oo $428 $428 $331 $1,892 $1,949 $1,530 
Cash in vault 366 362 36 35 35 48 51 4y 
Bals. with domes. bks. 2,230 2,287 1, ast 157 167 176 86 78 65 
Other assets—net 76 74 89 485 463 62U 
Adjusted deposits 13,747 13,771 11,779 ~— 1,308 1,354 1,037 5,927 5,869 5,041 
Time deposits. 4,921 4,922 4,89 414 414 386 546 546 617 
Government deposits 777 785 1,094 116 116 41 198 197 527 
Interbank deposits ; 
Domestic banks 5,385 5,509 4,651 560 553 496 2,233 2,187 1,837 
Foreign banks 369 376 170 4 3 3 342 340 150 
Borrowings 17 21 2 20 14 16 
Other liabilities 31 2 46 314 326 276 
Capital account 222 222 221 1,464 1,462 1,461 
yExcept banks. *+Revised (Cleveland district) 
Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks— -—N. Y. Federa:i Res. Bank-— 
Apr. 1 Mar. 25 rs 3 “_ 1 Mar. 25 Apr. 3, 
ASSETS. 1936 1936 1935 1936 1936. 1935. 
Gold certificates on hand and 
due from U. S. Treasury... $7,665,345 $7,665,840 $5,593.721 $3,139,356 $3,029,746 $2,181,903 
Redemption fund--F. R. notes 14.864 14,87: 17,625 1,550 1,655 1,652 
Other cash “dass ebuwee 350,037 353,632 236,131 96, 140 96.690 69,343 
Total Femerves. ......cccoss $8,030,246 $8,034,345 "$5.847,477 $3,237,046 $3,128,091 $2,252,898 
Bills discounted 
Secured by U. S. Govt. obli- 
gations, direct and/or fully ‘ 
muaranteed ..........sccee. 4,489 3,338 3,406 1,828 2,469 1,479 
Other bills discounted..... 2,765 2,727 2,985 2,150 2,124 2,165 
Total bills discounted. $7,254 $6,065 $6,391 $3,978 $4,592 $3,644 
Bills bought in open market 4,674 4,674 5,304 1,739 1.739 2,029 
Industrial advances.... 30,363 30,501 21,973 7.672 7,670 1,902 
S. Government securities: 
Bonds ‘ ae 265,687 265,711 392,493 68,473 69,023 136,433 
Treasury notes 1,554,889 1,554,893 1,492,666 482,760 436,069 446,960 
Treasury bills 609,667 609,667 545,660 178, 150 179,291 155.925 
Total U. S. Govt. securities $2,430,243 $2,430,271 $2,430,819 $729,383 $734,383 $739,318 
Other securities... : 181 181 ’ 
Total bills and securities. . $2,472,715 $2,471,692 $2,463,587 $742,772 $748,385 $746,893 
Due from foreign banks... 650 650 702 258 258 279 
R. notes of other banks. 17,690 19,311 15,313 4,037 4,462 4,083 
Uncollected items 558,332 527,356 471,759 147,718 125,818 112,156 
Bank premises. : 47,885 47,865 49,533 10,843 10,823 11,658 
All other assets man 36,868 35,973 43,016 26,959 26,221 29,861 
Total assets $11,164,386 $11,137,192 $8,891,387 $4,169,633 $4,044,058 $3,157,828 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation.... ......... $3,772,016 $3,732,333 $3,174,531 $806,388 $736,896 $669,376 
Deposits : 
Member bank reserve ac- 
CESS ree ee 5,077,088 5,059,147 4,192,954 2,404,938 2,300,689 1,828,553 
U. S. Treasurer—gen. acct. 1,085,687 1,146,565 473 456.964 477,371 272,925 
Foreign bank oe 63,441 64,576 17,; 23,249 22,732 6,521 
Other deposits 267,161 275,801 213,075 207,761 209,705 148,108 
Total deposits ee $6, -. 377 $6,546,089 $4,897, 068 $3,092, — $3,010,497 $2,256,107 
Deferred availability items 4,751 514,646 474,5 14,221 124,677 109,918 
Capital paid in , 130,743 130,724 146,953 50,913 50,919 59,575 
Surplus (Section 7) 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section 13b). 26,513 26,513 14,808 7,744 7,744 1,778 
Reserve for contingencies... 34,105 34,105 30,805 8,849 8,849 7,501 
All other liabilities ie 7,408 7,281 7,789 3,781 3,651 3,609 
Total liabilities. ... $11,164,386 $11,137,192 $8,891,387 $4,169,633 $4,044,058 $3,157,828 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 78.2% 78.2% 72.4% 83.0% 82.4% 77.0% 
Conting. liability on bills pur 
for foreign correspondents 70 25 
Commits. to make ind. adv 25,048 25,421 16,252 9,614 9,812 6,238 





Comparative Statement of Federal 
Condition as of April 1, 1936 


Reserve Banks 





Total Total Bills Total U.S F.R.Notes Due Mem'rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
Boston $625,081 ,000 $385,000 $157,677,000 $341,951,000 $291,479,000 41.4 
New York 3,237,046,000 3,978,000 729,383,000 806,388,000 2,404,938,000 83.0 
Philadelphia 468,413,000 460, U0U0 177,120,000 280,577,000 289,073,000 74.5 
Cleveland 632,719,000 50,000 218,025,000 361,052,000 359,403,000 76.1 
Richmond 291,816,000 11,000 116,716,000 177,018,000 186,301,000 72.2 
Atlanta 211,513,000 103,000 100,209,000 160,176,000 110,445,000 69.3 
Chicago 1,371,253,000 1,529,000 321,164,000 865,625,000 602,691,000 82.0 
St. Louis 208,876,000 34,000 123,200,000 162,719,000 123,386,000 64.2 
Minneapolis 170,371,000 145,000 75,574,000 112,705,000 94,489,000 70.4 
Kansas City 222,914,000 172,000 116,844,060 144,982, a 162 "917, 000 66.0 
Dallas 152,814,000 239,000 95,000,000 74,894, 06 121,927,000 63.7 
San Francisco 491,430,000 147,000 199,331,000 283'929'000 330, 039; 000 72.6 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*Mar. 31, Mar. 21, *Mar. 14, *Mar.7, tFeb. 29, *Mar. 30 
1936 1936 1936 1936 1936. 1935. 

Gold coin and bullion 71,792 71,765 71,707 71,694 71,675 80,824 
Reserve in foreign currencies 5,435 5,510 5,448 5,362 5,419 4,250 
Bills of exchange and checks. .4,252,850 3.647,506 3,757,873 i. 542 4,025,667 3,798,816 
Silver and other coins 166,468 "257.372 204,898 191,585 153,573 91,901 
Notes on other banks 1,532 3,093 2,783 2,110 1,140 4,151 
Advances 55,921 41,939 47,261 38,782 72,392 66,027 
Investments 656,371 660,691 658,735 661,351 663,312 756,628 
Other assets 603,693 593,321 663,395 688,142 706,861 605,086 

Notes in circulation 4,267,485 3,843,429 9,964,553 3,988,116 4,176,670 y 
Other liabilities 157,997 143,814 292,193 290,739 292,785 ,046 
Other maturing obligations 767,519 672,896 572,150 611,229 652,490 921,636 
Sank rate 4% 4% 4% 4% 4% 4% 


subject to revision 


*Cable report 





*As reported in the official Reichsbank statement 
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Debits to Individual Accounts by Banks in Reporting Centers 


























(Thousand 
N | Week Ended- 
Centers Mar. 25 Mar. 18, Mar. 27 
Federal Reserve District Ir t 1336 1936. 1935 
1—Boston : $390,252 $546,970 $373,99 
2—New York 3,803,944 5,527,662 3,411,331 
3—Philadelphia 341,621 400,984 335,11* 
4—Cleveland 2 421,552 523,576 400,5 
5—Richmond 22 217,222 270,164 201,184 
6—Atlanta 2 178,523 216,086 177,114 
7—Chicago 4 1,049,298 1,223,055 1,036, 46¢ 
8—St. Louis f 199,884 236,488 186,695 
9—Minneapolis 129,821 148,492 107.626 
10—Kansas City 5 232,826 270, 8 197,833 
11—Dallas 18 170,171 199,431 140,003 
12—San Francisco 29 583,374 645,934 489.995 
Total $7,718,488 $10,209,696 $7,057,930 
New York City 3,573,970 5,246,984 3,187,272 
Total outside New York City 26% $4,144,519 $4,962,712 $3,870,655 
BANK OF ENGLAND sneniineatantiiiiaitiiiniieinpititeniies 
etsy eee MONEY IN CIRCULATION 
1936. 1936. 1935 ALENDAR WEEKLY WERAGES OF DNLY FIGURES 
Circulation £413,918 £406,494 £386,990 ADJUSTED FOR SEASONAL VARIATION 60 
Public deposits 9,736 18.000 10,549 
Private deposits ‘ 150,131 2 
Bankers’ accounts z,€ 109,673 @ $ 
Other accounts 38,46 9 40,458 < 4 
Govt. securities 95,874 80,304 96,093 3 | | t—S8 8 
Other securities 26,69% 21,673 16,736 = | m 
Dise. and adv 10,108 4,962 5,781 “ | ¥ 
Securities 14,582 16,711 10,955 : 2 
Reserves 48,616 54,899 66,158 ans a OS as 
Bullion 201,634 201,393 193,148 | = 
Prop. res. to liab 32.2% 39.6 41.1 a 
Ban rate 2% 2¢ 2 ry | 
BANK OF FRANCE dmc ser ocr aot pec lianreahaae 24 
(Millions of francs) 19 1936 
Mar.27, Mar.20, Mar.29 OO mF a a 
1936 1936 1935 MONE} IN CIRCE L ATION AND 
Gold ‘ 65, 586 65,700 82,634 MONETARY GOLD STOCK 
Sight bal. abroad 7 9 Wed day Wt 
Neg. bills bgt. abrd. 1,102 1,102 787 Soaenes See 
Comm. bills, France 11,877 10,747 3,989 (Millions of Dollars) 
a7. Seaeee soour 3 oe 3,372 3,119 ee in iMonetary 
-da} vances Circulation. Gold Stock 
Neg. bonds of s. f 5,707 5,832 *Ad- ‘asi Unad- _ aad 
Circulation 83,196 é 83,04 193¢ justed justed justed 
Tot. cr. curr. accts 11,323 10,911 19.880 Ap 5.916 5.884 10.185 
Treasury 80 RI 538 | Mar. 2 5,905 5.837 10,177 
Sinking fund 2,808 2,235 3,129 Mar 5.900 5,841 10.172 
Private 8,168 7,842 15,97 Ma 5,891 5,840 10,170 
Total sight liab 94,529 93,592 102,924 Ma 4 5.877 5/848 10,167 
Ratio ’ 69.39% 70.20% 80.29 Feb. 26 5 825 5.775 10,163 
Bank rate.... B4% = BH% 2% Feb. 19 5,841 5,771 10,160 
Fet 12 5,82 3 10,155 
BROKERS’ LOANS om —_ —_ ” 
(New York City Member Banks) r. 5.522 5.497 5G 
(Millions of doll: ars) sadacaied hela ae 
— To Brokers Calendar Weekly Average of Daily 
1936. In N.Y Elsewhere. Total tothe rs Tota Figures . 
Apr 1 956 63 1,019 758 1,777 W ec 
ar. 25 898 64 962 755 1,717 193¢ 
Mar. 18.. 946 64 1,010 758 1,768 Mar. 28 5,916 5,857 10,177 
Mar. 11..1,027 62 1.089 744 1,833 Mar. 21 5,917 5. 857 10,173 
Mar. 4 969 62 1,031 742 1,77 M 14 5,909 5,859 10,169 
Feb. 26.. 869 61 930 736 1,666 Ma fi 5,888 5,887 10,167 
Feb. 19.. 882 61 943 731 1,674 Fe 5,851 5,806 10,163 
Feb. 12.. 882 61 943 731 1,674 Fe 22 5,848 5,786 10,159 
Feb. 5 860 60 920 73 1,651 F'et l 5,840 5,775 10,15 
1935 Fet 8 5,840 5,755 10,170 
Apr. 3.. 576 55 631 762 1,393 193 
Note: The above loans do not include | Ma 9,923 5,464 8,562 
loans made for account of other banks *AC € for seasonal variation by sea 
corporations or _ individuals tExcludes es computed by the Federa 


loans to other banks 


RESERVE BANK CREDITANDRELATED 
ITEMS 
(Millions of dollars) 
Net Chg Since 


Apr. 1, Mar.25, Apr 
1936 1936 1935 

Bills discounted 7 } 3 1 
Bills bought 5 
U. S. Govt. securities.. 2,430 
Indust. advances (not 

includ. $25,000,000 com 

mitments, April 1) wo l g 
Other Res. Bk. credit 4 1 ¢ 
Total Res. Bk. credit 2,477 s 15 
Monetary gold stock 10,185 + 8 1,617 
Treasury and national 

bank currency 2,504 44 
Money in circulation 5,884 47 387 
Member bk. res. bals.. 5,077 1 NS 
Treasury cash and de- 

posits with F.R. Bks. 3,614 53 21 
Non-member dep. and 

other F. R. accounts 590 11 107 

Member bank reserve balances on April 1 
were estimated to be approximately $2,310 


000,000 in excess of legal requirements 


DISCOUNT RATES OF CENTRAL BANKS 


Federal Reserve Present Date Previous 
System : Rate Established. Rate 
Boston 2 Feb. 8 3 2% 
New York 1% Feb. 2, 
Philadelphia 2 Jan. 17, 21 
Cieveland 1% May iil, 2 
Richmond 2 May 9, 21 
Atlanta 2 Jan. 14 2 
Chicago 2 Jan. 19, 2u, 
St. Louis 2 Jan. 3 24, 
Minneapolis <a May 14 214 
Kansas City 2 May 10, 21 
Dallas 2 May 8 Qi 
San Francisco. 2 Feb. 16 2! 
England 7: June 30 21, 
France 5 Mar. 28, 3y 
Germany 4 Sep. 30, 5 
Italy 5 Sep. 9 41 
Netherlands 24 Feb. 3 SS 
Switzerland 2% May 2 2 
Austria veeeee BH July 10 4 
Belgium 2 May 15, 21 
Denmark ...-. 3% Aug. 21, 2% 
India 3% Feb. 16 40 
Japan . 3.65 July 3, 3 
Norway 3% May 23, 4 
Spain . 5 July 10, 5} 
Sweden ‘ .2% Dee. 1 _ 
Finland ; on Dec. 4, 41 
Hungary 4 Aug. 28, 41 
Poland . 5 Oct. 25, 6 
Colombia Kae .4 July 18, 5 
Rumania .--.. 4% Dee. 15, 3% 
Greece a Oct. 13, 7} 
Canada 2% #$Mar. 11 








Res ve Board alued at $35 an ounces 
GOLD RESERVES OF CENTRAL BANKS 


AND GOVERNMENTS 











(In dollars of 15 2-21 grains nine-tenths 
fine) 
(Millions) 
mepor ate 
k Eng- Ger- Switzer- Hol Be! 
193€ ANCE land. many. land. land. gium 
Apr 4 1,661 
Mar 8. .4,351 1,659 29 
Mar 4,359 1,659 29 434 
Ma 4, 356 1,659 29 485 463 590) 
Ma! 4,375 1,659 29 482 463 589 
Feb. 2 4,364 1,659 29 472 463 594 
Feb. 22. .4,341 1,659 30 466 459 595 
Fet 4.318 1,658 31 457 459 500) 
19¢ 
Apr 439 1,591 33 521 531 459 
BANK OF CANADA 
(Thousands) 
Mar. 25, Mar. 18, July 3 
A ss¢ 1936 1936 1935 
Gold $180,013 $180, 002 ae 671 
Re S. fund 8,72 9,382 13,677 
Otl ervest1 4,291 1,905 1,336 
I erves. .$193,031 $191,289 $121,715 
Ac a é 5,216 
G é s 108,718 108,757 150,427 
Ot! asset 2,080 3,459 5,535 
Total assets $303,829 $303,505 $283,246 
i aT ties 
Circulatio1 $85,662 $85,520 $76,783 
Go ieposi 25,433 21,522 24,584 
Ba ieposits 184,907 188,818 171,306 
Ot leposits 1,635 1,567 514 
tal deposits. .$211,975 $211,907 $196,404 
Ot i ‘ 1,192 1,078 5,059 
lities . $303,829 $303,505 $283,246 
Re and 
de} 64.85% 64.31% 43.01% 
Before revaluation of the Canadian dol 
lar Includes silver bullion, sterling funds 
il 2 | urrencies 
GOLD MOVEMENT 
Week Ended April 1, 1936 
Import 
From Canada $2,575,000 
From China 139,000 
From Russia 93,000 
Total ‘ - $2,807,000 
Earmarked gold, net decrease... 356,000 


Total ¢ $3, 163,000 


ain 
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this valuable reference work can be used with 
or without newspaper files. Hundreds of 
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editions of The New York Times weekday 
and Sunday issues, including the Book Re- 
view and Magazine Section. It is a com- 
plete index of the complete news in The New 
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dates of general news in all newspapers. 


Every news event is indexed under name, sub 
ject or key word, and a brief digest is given 
Arrangement is alphabetical and chronologi- 
cal. Cross-references are given on related 
subjects. 

The New York Times Index is published 
monthly and annually. Subscription price 
for the paper-bound monthly issues, which 
provide a reference work close to the current 
news of the world, is $18.00 a year. The An- 
nual Cumulative Volume, printed on imper- 
ishable rag stock, will be sent postpaid for 
$26.00. The complete service—for monthly 


and annual volumes—is $33.50 a year. 


Write for Complete Information and Sample Pages. 
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